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COVER NOTES 


FRONT 

Of all the fascinating notes to bo issued for military purposes 
in World War II those prepared on Mussolini's orders for the 
occupation of Egypt are the hardest to find. The vignette meant 
to recapture the glory of Rome appeared also on the notes 
for the occupation of Greece which are comparatively com¬ 
mon, But only three or four of the Cassa Mediterranea di 
credito per L'Egitto have ever been seen—and always as 
Specimen notes. It is known that when it was realised that 
the occupation of Egypt by Italian troops was not feasible, 
orders were hurriedly given to destroy the entire printing; 
Presumably the few specimens that have survived belonged 
originally to highly placed Italian officials. 


BACK 

Equally rare are the notes prepared by Italy for the occupa¬ 
tion of Sudan. Mussolini had intended to alter the boundaries 
of both Egypt and Sudan but his troops were unable to operate 
the plan. Like the Egyptian notes the entire printing of Sudan 
occupation notes were destroyed and only a few specimens 
survived. 





PARAMOUNT 

PAPER CURRENCY (LONDON) 



Subscribers to our Paper Currency lists will have already received Fixed 
Price Lists nos, 1, 2 and 3 (covering World issues and the paper money 
of Latin America ) f as well as the first five issues of our Mini-Lists, 

ARE YOU MISSING OUT? 

We have one of the World's largest stocks of paper money. Including 
rare and popular issues, military notes, specimens and Proofs, old 
cheques, postal orders, share certificates etc—all accurately graded 
with prices to suit every pocket, 

REFUNDABLE SUBSCRIPTION CHARGE 

Due to postage increases and mailing charges we regret that we have 
to charge a redeemable subscription fee of £2/$5 per annum, and this 
covers both the Fixed Price Lists and Mini-Lists, 

However, with your first purchase from any lists of £2/$5 or over we 
will refund your subscription charge, on production of the special 
voucher. 

Please note that even if you are already on our mailing list, price lists 
will in future only be sent to those who have subscribed, or estab¬ 
lished customers. 
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INTERNATIONAL COIN LIMITED 


238-245 Grand Buildings, Trafalgar Square, London WC2N 5EZ, England 
Telephone 01-839 2507 
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Stanley Gibbons have something to 
tempt the most discerning collector 



George II silver crown 
1746 - the word 'Lima' 
refers to seizure of 
Spanish silver from the 
IMew World, from which 
the coin was made. 


Netherlands Bank for South Africa 
£6 specimen 


Stanley Gibbons Currency are 
the world's leading specialists 
in paper rfioney and experts on 
coins of all periods. 

Call in at our showrooms and 
view at your leisure our large 
stocks which include banknotes 
from almost every country of 

STANLEY GIBBONS CURRENCY LIMITED 

395 STRAND, LONDON, WC2R OLX. TEL Ol, 836 8444 


the world together with some 
of the most ancient and 
beautiful coins ever produced. 
Our staff are always available 
to offer expert advice if required 
Alternatively write for literature 
and latest price lists. 
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Emigration and 
Money Transfer of 
German Jews 1933-39 

I. Schuldscheine der Konversionskassa fur Auslandschulden 
{Scrips—Conversion Fund of Foreign Debts). 

Almost immediately after his rise to Reichskanzler— 
chancellor of the Reich-—Hitler appointed Dr. Hjalmar Schacht 
"president of the Reichsbank" (March 1933) and "Minister 
of Economic Affairs for the Reich" (1934). Dr. Schacht made 
his reputation as a "financial wizard" by the establishment of 
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the Rentenmark in 1924; his policies in 1933-1939 were 
instrumental for the economic recovery and arming of the 
Third Reich. The two most pressing problems were unemploy¬ 
ment and repayment of foreign loans (Auslandschulden). In 
May 1933 Dr. Schacht summoned representatives of foreign 
creditors to a conference in Berlin and effective July 1, 1933 
a transfer moratorium was announced; 

(1) German debtors had to pay regular interest, dividends 
etc. on foreign debts contracted before July 15, 1931 
into the newly founded "Konversionskasse fur Ausfand- 
schulden"—Conversion Fund of Foreign Debts. 

(2) The "Conversion Fund" was to be a legal entity super¬ 
vised by the board of directors of the Reichsbank. 

(3) The Reichsbank could set the time at which payments to 
foreigners might be made out of the Conversion Fund. 

While the transfer of payments on loans was forbidden, the 
German borrower had to pay interest on his foreign debts on 
the date due into the Conversion Fund. (This was contrary to 
the old Nazi Dogma "Brechung der Zinsknechtschaft"—break 
up the servitude of interests!!) The foreign creditors could not 
convert these accruing amounts of Reichsmark into their own 
currency. The Reichsbank, from time to time, authorized the 
Golddiseontbank to purchase these credits, which were scrips, 
at 50% of the face value. This profit of 50% went to the 
promotion of the German export trade!! As the amount of 
German Marks in the Conversion Fund increased, the foreign 
countries looked for opportunities to spend the Scrips. There 
was lively trading in the scrips, which brought the value 
down further, other "Mark Categories" f.L "Travel Marks" 
and "Register Marks" were created. The Reichsbank issued 
the Scrips of the Conversion Fund, which were not transfer¬ 
able and came in 9 denominations: 5, 10, 20, 30, 40, 50, 100, 
500 and 1000 Reichsmark; they were issued in 1933 and 
1934 only, afterwards they simply expired. The size 190 x 
110 mm, had no date in 1933, while the date 1934 is over¬ 
printed in red on the left gullloche on the face of the Scrips. 
The law about issuing the Scrips is on the back and reads 
(in English translation): 

"The Conversion Fund of Foreign Debts was founded by 
Par. 2 of the law—Obligations of Payment to Foreign 
Countries—June 9, 1933. Par. 4 of the statute reads: 
'The Conversion Fund can issue non-interest bear¬ 
ing Scrips, based on the amount of Reichsmark paid 
into the Conversion Fund. Regulations regarding 
redemption of the Scrips are made by the Reichs¬ 
bank";" 

For a long time it was doubtful whether the Scrips had 
been given to Jewish emigrants In 1933-1934; after that date 
RM 10—per person was the maximum amount that any emi¬ 
grant could take out in cash. In his letter of December 18, 
1975 Mr. Alfred Pick, Munich, writes to the author; 
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"The Scrips, according to my knowledge, issued in 1933- 
1935 were NOT legal tender and NOT transferable. As it 
was forbidden to take German Banknotes into other 
countries, the Nazis, before 1935, permitted the Jews 
leaving Germany to convert their ready cash into Scrips. 
Abroad these Scrips could be sold, much below the 
official rate of exchange." 

Mr. Alfred Pick further mentions, that he knows of no refer¬ 
ence work about these Scrips. 

The Golddiskontbank, as mentioned above, was from time 
to time permitted to buy the Scrips with 50% discount, one 
has to assume, that the emigrants probably got about 25% 
of the face value when selling. And this after all the high, 
discriminatory taxes had been paid to the authorities in Hitler's 
Germany. Even this referred only to the READY CASH an 
emigrant could take out in the years 1933-1934. The rest of 
the "allowable capital for transfer" had to be paid into a 
"Auswanderer Sperrmark Konto"—frozen account for emi¬ 
grants; the exchange value of these Reichsmarks, as com¬ 
pared to the official rate of exchange, fell June 1934- Sep- 
ember 2, 1939 from 42% to 4.1%. The average Rate of ex¬ 
change for the HAAVARA Transfer, as described under II in 
the same period went from 90% to 33% of the official rate of 
exchange of the Reichsmark. 

References: 

Schacht, H. H. G., Confessions of the Old WIzzard. 
Houghton Miffin Co., Boston 1955, 

Banyai, Richard A., "Dr. Hjalmar Schacht—Central 
Banker and Financial Wizzard". 

Whitman Numismatic Journal, Racien WL December 
1968. 

II. Planned Resettlement and Transfer—HAAVARA. 

"The 1000 year old history of German Jews has ended . 

—Leo Baeck, 1933. 
Hitler declared April 1, 1933 "Day of Boycott" of all 
Jewish establishments in Germany. Worldwide the Jews re¬ 
acted in Mass Protests and emanating from London a Jewish 
Boycott against Nazi Germany spread around the world. The 
Yishuv (Jewry in Palestine) however, after first joining the 
Boycott, soon realized that the only help for the German Jews 
was to facilitate their emigration to Palestine, the only coun¬ 
try WILLING and ABLE to organize mass SETTLEMENT. In 
August 1933 the Zionist Congress, Prag, realized that because 
of the defamatory laws 200,000 Jews out of the 500,000 
living in Germany were no longer able to continue their normal 
commercial life. Dr. Ruppin, Executive member Jewish Agency 
for Palestine, declared that only an organized emigration could 
save the Jewish masses. 

Britain as the Mandate Power regulated the Jewish immi- 
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gration into Palestine by issuing Certificates for the following 
categories 

(A) CAPITALIST'S Certificates for immigrants who could 
prove that they owned PaL Pounds 1000—(equal to 
Pound Sterlings), Here was a possibility to bring Jewish 
masses and resettle them in Palestine, 

(B) Immigrants with "assured means"—this category related 
to pupils and students in Palestine schools. 

(C) Workers' Certificates—that quota was fixed year by year 
according to conditions of the labour market. In 1937, 
after the riots of 1936 turned into an Arab mutiny, the 
mandate power of certificates to pacify the Arabs and 
stop immigration "temporarily", was introduced. The out¬ 
break of W.W.II put an end to this policy, as well as 
to the proposals of the "Peel Commission" to divide 
Palestine. 

The under (B) possible YOUTH—ALIJA (immigration) 
for ages 12-18 had been initiated in 1932 as a project, was 
now developed. Under the dynamic leadership of Mrs. Hen¬ 
rietta Szold this immigration turned into one of the greatest 
humanitarian efforts. Until 1939 a total of 4,788 youths immi¬ 
grated and even after the outbreak of W.WJI additional 2,618 
children could be saved from the ovens of the Master-race. 
Created in a time of terrible oppression, Youth Aliya became 
a permanent institution; up to 1970 more than 150,000 chil¬ 
dren, many from concentration camps, were brought into 
Israel and were educated and trained. Thanks to Henrietta 
Szold, one of the outstanding humanitarian achievements!!! 
In the beginning the transfer of money from Germany was a 
"conditio sine . < as the country and the institutions were 
too poor to care for the children; the Mandate Power insisted 
on proving that "means were available". 

Before the Zionist Congress of 1933 private initiative 
started the Transfer. In May 1933 a private Citrus and Land 
Co. HANOTEA made arrangements with the "Reichswirt- 
schaftsministenum" (RWM), Berlin for RM One Million; after 
depositing up to RM 40,000—into a "Sperrkonto" (frozen 
account) the emigrant received P. Pounds 1,000, for a capi¬ 
talist Certificate and had the choice to buy either an orange 
grove or a house from Hanotea, Nathanyia. From the remainder 
of the money in the "frozen account" the Company bought 
agricultural implements, pumps, etc. in Germany, to be ex¬ 
ported for the sole need of Hanotea. On July 18, 1933 addi¬ 
tional RM 3,000,000—were allocated by the RWM with the 
proviso "that official Zionist institutions should arrange and 
guarantee the transfer". 

To the surprise of the Zionist Organisation the German 
Government was interested in transfer proposals. The main 
reasons were 

(A) Solving of the Jewish Problem through emigration to 
Palestine. 
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(B) Increased export of German goods, to fight unemploy- 
ment. 

(C) Keeping intact the "'foreign hard currency’". The "anti- 
German" Boycott in New York was taken very seriously 
by the Nazis and the danger of losing additional export 
markets were the driving factors, "Lowering of Un¬ 
employment" was one of Hitler's great promises. 

One of the first officials from Palestine to become in¬ 
volved was S. Hoofien, general manager of the Anglo Pales¬ 
tine Bank, the biggest Jewish bank in Palestine. On July 19, 
1933 Mr. Hoofien was informed by the head Zionistische 
Verienigung, Berlin about a discussion with the RWM. . . . 
the Reichsbank looks with sympathy at the emigration pro¬ 
posals . . . insists that only £1,000—for the Capitalist Certi¬ 
ficate should come out of the reserves of the Reichsbank, the 
rest of the money should be transferred in German goods , . /' 
so goes the report. Finally the German authorities agreed that 
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the Anglo Palestine Bank Ltd. should act as trustee In Pales¬ 
tine. On August 25, 1933 the RWM confirmed the Haavara 
agreement to Mr. Hoofien: ", . . m order to promote the emi¬ 
gration of German Jews to Palestine without straining the 
foreign exchange reserves of the Reichsbank , . In Germany 
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the Palfreu was established by 2 Jewish banks M. M, Warburg 
& Co., Hamburg, and A, E. Wasserman, Berlin, as Trustees, 
while in Palestine the Trust and Transfer Office Haavara Ltd. 
was established by the Anglo Palestine Bank, who controlled 
all the shares. 

The Zionist Organization had to consider the needs and 
desires of the Yishuv and so it was decided to protect 
"Tozereth Haarez {products of Erez) and to import only goods 
beneficial to the development of and not manufactured in Erez 
Israel. In 1935 during the Zionist Congress, Lucerne, Dr. 
Stephen Wise, the US boycott leader realized that Erez Israel 
had to help and assist the immigration of German Jews to 
Palestine. The office of the Haavara was put under the con¬ 
trol of the Executive of the Jewish Agency and all the shares 
were transferred into their name. It was decided that the 
following legend should be put on the face of the Haavara 
Certificate: 

"Under Control of the Jewish Agency in accordance with 
the Resolution of the 19 Zionist Congress; In order to 
encourage the continual immigration of German Jews to 
Palestine the Executive is instructed to take under Its 
control the whole work of the Haavara." 

It is not within the scope of this study to show all the tech¬ 
nical details or to show the continuous change in the attitude 
of the German Government. When in 1938 the Nazis annexed 
Austria and Czechoslovakia the Haavara tried to complete 
arrangements for the "planned emigration" of Austrian and 
Czech Jews; this was not possible, however, as W.W.II started 
soon after. The Nazis considered Germany their Home base, 
Austria and the CSR were considered "occupied territory" 
and all terror broke loose, ft is no coincidence that the "final 
solution" of the Jewish Problem was first formulated in 1938. 

Before the rise of Hitler only a small minority of German 
Jews were Zionists. From 1933-1939 55,000 German Jews 
resettled in Palestine, more than 10% of German Jews. In 
1932 the Yishuv consisted of 200,000 Jews and in the period 
1932-1941 230,000 Jews immigrated into Palestine, so the 
German immigration amounted to 40%. One has to mention 
the "immigration of the Ma'apilim" 1939-1941. These were 
the 18,000 Jews who landed in Palestine after fieeing Europe 
overrun by the Nazis at the beginning of W.W.If. Some 50% 
of the Ma'apilim came from Central Europe—Germany, 
Austria, CSR. 

There is not much numismatically to remember this 
period. The above mentioned Certificate of Transfer— 
HAAVARA, bilingual English and Hebrew is an important 
Judaic Syngraphic document. And for Henrietta Szold a State 
Medal honouring her and the Youth Aliyi is still to come. 

It is the irony of history that the goods imported from 
Germany helped the industrial development of Erez Israel. The 
(concluded on page 199) 
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Island of Jersey— 
Channel Islands 

PART 1 

CURRENCY AND SPECIMEN NOTES 
By Francis Thornton 

The peaceful surrender of the German Garrison of Occu¬ 
pation of the Channel Islands one minute after midnight on 
the evening of the 8th May, 1945, paved the way for the 
Post War Issues. 

British Sterling, which was accepted as legal tender 
during the occupation, continued as the only acceptable cur¬ 
rency until the Jersey States issue of July 1963. Banknotes 
for the three denominations 10/- in brown {141 x 71), £1 in 
green (151 x 77) and £5 in red (141 x 85) were introduced 
with the well known Annigoni portrait of the Queen, to the 
right of the obverse. 

The reverses feature scenic designs of St. Ouen's Manor, 
Mont OrgueM Castle and St. Aubin's Fort, respectively and 
were printed by Thomas de la Rue. As is often the case with 
a new series. Specimen notes of the new design are printed 
with the prefix of the ultimate issue and the serial numbers 



Figure 1 
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Figure 2 

being replaced by zero's to the same number of digits. This 
article has selected the green £1 Specimen note and its 
variants as its main theme. 

The initial issue of the £1 Specimen note signed by F. N. 
Padgham has the prefix/number A 00000 and the word Spe¬ 
cimen overprinted in black. Recently a supplementary issue 
has come to light, again signed by F. N. Padgham, carrying 
the prefix B 00000 in black lettering, the Specimen overprinting 
being in red. (Ref. Fig. 1.) 

The introduction of decimalisation in the U.K. in 1971, 
inflation generally, and the relatively short life of the 10/- 
notes, were some of the reasons for the deletion of the Bank 
of England note and the introduction of a 50 pence coin. In 
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the Island of Jersey this also coincided with the appointment 
of a new Treasurer—Mr J. Clennett in July 1971, and the 
Jersey 10/- note was similarly withdrawn. However, a new 
£10 note primarily dark lilac in colour and measuring 151 x 
85 was introduced in December 1971, printed by Thomas de 
la Rue, under the new Treasurer's signature. 

This new note's reverse re-introduces the very well known 
scenic feature of St. Ouen's Manor, which had previously 
been on the reverse of the 10/- notes (Ref. Fig. 2). With the 
introduction of what was basically a new series, Specimen 
notes carrying the new signature were printed for the £1, £5 
and £10 notes. 

It is the £1 note (Ref. Fig. 3) we consider to complete 
the trio of Specimens. The serial number in this instance is 
prefixed with the letter F and the overprinting, like the Padg- 
ham B notes, is in red but the letter type is different. On the 
B note the letters are round edged and 6.5mm high, the F note 



Figure 3 


has sharp edged broader lettering which are 8.0mm high. The 
following table details the letter prefixes and signatories of the 
post war issues to date: 


10/- 

£1 

£5 

£10 

A-F. N, Padgham 
B- 

C- 

A-F. N. Padgham 

B- 

C- 

D— 

E- 

A—F. N. Padgham 



F—J. Clennett 

6- 

H- 

J- 

K- 

B-J. CJennett 

C- 

A—J. Cfennett 


(F. N. Padgham, 1963; J, Clennett, 1971/72} 
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The photographs of the Specimen notes to support this 
article are used with the kind permission of the States Trea¬ 
sury, Jersey. 

I wish to thank Mr. J. L Dupre, Assistant Treasurer of 
the States and Mr. L Monins for their assistance with regard 
to details for the above article. 

(The major part of this articfe first appeared in M. R . 

Roberts' Numismatic Listing and is reproduced by cour¬ 
tesy of M . R, Roberts , Sydney , Australia/} 


BOOK REVIEW 

MONEY AND FINANCE IN MEXICO DURING THE CONSTIT¬ 
UTIONALIST REVOLUTION 1913—1917, by Richard A. 
Banyan 

Richard Banyai a well established author and economist 
deals with the Mexican Revolution period of 1913—1917, and 
examines in depth the monetary and financial aspects of the 
period. The book is divided into five main parts; 

The first part covers the period of revolution from July 1, 
1913 to August 14, 1914 with various bank notes issued by 
state and private banks, and is illustrated with maps and 
specimens of paper currency issued by the Huerta Govern¬ 
ment and the Carranza Constitutionalist Army. 

The second part deals with the period of August 15, 1914 
to June 4, 1916 and is illustrated with specimens of paper 
currencies issued by the Constitutionalist and Conventionist 
Governments. 

Part three is from June 5, 1916 to December 1, 1916 and 
concentrates on the ' J lnfalsificable l# uncounterfeitable paper 
money which attempts were made by the Constitutionalist 
Government to reform and stabilize the monetary system. The 
infalsificable currency is well illustrated. 

Part four is a technical section pertaining to the context 
of international law and revolution, with emphasis on the 
Mexican Revolution. Many cases are analyzed involving mone¬ 
tary claims from the revolution which involve foreign nationals 
living in Mexico. 

The appendix consists of part five and the author has 
brought into light in this section information from long for¬ 
gotten documents, such as the message that Venustiano Car¬ 
ranza, Constitutionalist Chief and subsequent President of 
Mexico, delivered to the Mexican Congress in 1917, regarding 
the financial and cost of the Mexican Revolution. 

The book entails several years of research by the author. 
The 126 pages is carefully documented, well illustrated and 
contains a targe reference section. An indispensible reference 
book for specialists in economics, law, numismatics, scholars 
and libraries. The price per copy is $6.00 postpaid and can be 
purchased from the author. Richard A. Banyai, 4520 N. 34 
Street, Phoenix, Arizona 85018, U.S.A. 
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Banknotes of British 
Solomon Islands 

By John Pettit 

The Solomon Islands, an archipelago covering over 
17,000 square miles in the western Pacific Ocean, were dis¬ 
covered in 1567 by the Spanish navigator Alvaro de Mendana. 
Greatly impressed by the islands he named them the "Islands 
of Solomon"—hoping that his countrymen might colonize the 
islands believing they were the source of the gold used in the 
legendary King Solomon's Temple. 

Other navigators including Torres and La Perouse fol¬ 
lowed Mendana's trail. Early settlements did not survive as 
the Europeans were constantly hampered by disease, lack of 
supplies, extremes of climate and native attacks. Circa 1860 
missionaries began to civilise the natives and various traders 
arrived and by 1893 about fifty were sending copra, timber 
and other raw materials to Sydney via Burns Philp sailing 
vessels. Development was slow due to a severe shortage of 
native labour, as one thousand were taken annually to cane 
plantations in Queensland and Fiji but this was completely 
stopped in 1910. 

In 1893 the British Solomon Islands Protectorate 
(B.S.LP.) was declared by Great Britain covering the southern 
Solomons only. In 1898 the Santa Cruz group was added. In 
1900 the northern Solomons were transferred from Germany 
to Great Britain by treaty. The B.S.LP. was controlled by the 
Western Pacific High Commission in Fiji as was Tonga, Pit¬ 
cairn Island, New Hebrides Condominium and Gilbert and 
Ellice Islands. Tulagi was initially the capital of B.SJ.P. but 
it was destroyed by Japanese invaders during World War Two. 
Honiara, the site of Mendana J s landing, and where the United 
States had built wharves, roads, offices, a hospital and an air¬ 
strip during World War Two, became the new capital. Bougain¬ 
ville Island, often incorrectly considered part of the B.S.I.P., 
was controlled by Germany until 1914. Following World War I, 
it was placed under Australian mandate and later merged into 
Papua and New Guinea. 

BRITISH SOLOMON ISLANDS CURRENCY REGULATION 
OF 1916 

King's Regulation No. 10 of 1916 was passed by the 
Western Pacific High Commission on 14th September, 1916. 
Basic aims were to: 

(1) Create a Board of Commissioners of Currency at 
Tulagi with not less than three Commissioners, comprising 
the Resident Commissioner, Treasurer and Chief Magistrate 
of B.S.LP. or anyone that the High Commissioner chose to 
appoint. 
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(2) Empower the Currency Commissioners to issue 
B.S.LP. paper currency in denominations of five shillings, fen 
shillings, one pound and five pounds or any other denomina¬ 
tion determined by the High Commissioner. Worn or damaged 
notes were to be destroyed, and replaced with a new note of 
the same denomination. 

(3) Set up a Note Guarantee Fund with the money ex¬ 
changed for B.S.LP. notes. The Fund was to maintain at least 
50% of its holdings in gold at Tulagi (the coin portion) and 
the balance in suitable bank deposits and securities (the in¬ 
vestment portion). 

(4) Effectively prevent further issue of private notes in 
the B.S.LP, by placing a tax of i% per month on any private 
notes in circulation after the Currency Regulation came into 
effect. (A similar act—the Bank Notes Tax Act, was intro¬ 
duced in Australia in 1910 and immediately all private notes 
were withdrawn.) 

The conditions of note issue to an individual were that 
at least 50% be paid to the Currency Commissioners in gold, 
and that they were not to be used "for payment of wages of 
native labourers". 

THE FIRST ISSUE OF B.S.LP. NOTES—1917 

Following a letter from Burns PhiIp & Co. Ltd,, Sydney, 
to the High Commissioner in Fiji, it was decided "not to en¬ 
force the provisions of Sections 19 to 23 of the Sols. Govt. 
Currency Note Regulation until two months after the receipt 
of the Govt, notes". Thus a two month reprieve was granted 
to private note issuers, after which time the tax on private 
notes would be imposed. No doubt this reprieve removed what 
would have otherwise been a big financial burden on Burns 
Philp & Co.—"The paper currency, until Mr. Barnett's term 
as acting Resident Commissioner, was either Australian bank¬ 
notes or, more commonly, Burns Philp notes."—Pacific Islands 
Monthly, November, 1934. 

The issuance of B.S.LP. notes went ahead as planned. 
£9,000/-/- in new B.S.LP. currency notes arrived in Tulagi on 
the 9th July, 1917, the order being handled by the Crown 
Agents. Printed in London by Thomas de la Rue Er Co. Ltd., 
the initial shipment consisted of 2,000 x 5/-, 2,000 x 10/-, 
5,000 x £1 /-/- and 500 x £5/-/- notes. Each note was dated 
18th December, 1916 and bore printed signatures of the 
three Commissioners of Currency—F. J. Barnett {acting Resi¬ 
dent Commissioner), L G. Bates (Chief Magistrate) and 
Richard N. Russell Pugh (acting Treasurer). 

The new notes were delivered to the Currency Office, 
Tulagi, on the 14th July, 1917 and released Into circulation 
two days later. No parity was laid down for the British Solo¬ 
mon Islands pound, but it was clearly intended to be on par 
with the Australian pound and Pound Sterling which were 
equal until 1932. 
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Circulating alongside Australian coins and notes, plus 
British coins, the new B.S.LP. notes quickly gained popu¬ 
larity. By the end of 1918 (3.130/-/- (in B.S.LP. notes) had 
been issued, of which £2/765/-/- consisted of 10/- and 
£1 /-/- notes—due to the fact that they equalled the gold 
half and one sovereign respectively. 

Consequently gold coins became scarce—the 1917-18 
report of the B.S.LP. states that "little gold is in circulation". 
Since additional notes could only be issued against a pay¬ 
ment of at least 50% in gold, the annual rate of issue de¬ 
creased dramatically. In 1921 £78/5/- in new notes were 
issued. £52/15/- were destroyed, meaning that an additional 
£25/10/- only was placed into circulation. The total value of 
B.S.LP. notes in circulation on the 31st December, 1921 was 
£4,637/-/- backed by the following: 

Gold Reserve at Tulagi £2,369/-/- (Coin Portion) 

Fixed Deposit, Bank of N.Z. £2,000/-/- (Investment Portion) 
Deposit, Commonwealth Bank £268/-/- 


£4,637/-/- 


This figure was maintained throughout the period of 
issue of B.S.LP. notes, new notes being issued only to replace 
damaged notes returned for destruction. 

NATIVE CURRENCY AND THE WAR AMENDMENT 
OF 1919 

The B.S.LP. notes were not intended for use by natives— 
in fact the Currency Regulation of 1916 made it illegal to 
use them . . for payment of wages of native labourers". 
This was probably because they were totally unaccustomed 
to paper money or even coins—"native money is still largely 
used in the remoter parts of the Solomons where the only 
civilising influence is that of the missionaries"—1917-18 
Report of the B.S.I.P. 

The "native money" referred mainly to "red money" and 
"feather money". "Red money" was made from a particular 
type of shell from which discs were cut, rubbed flat, pierced 
and then threaded into one fathom lengths. These were worth 
5/- upwards, the smallest reddest discs being the most highly 
prized. "Feather money" consisted of a long strip of material 
about one inch wide upon which red breast feathers were 
glued. 

King's Regulation No. 4 of 1919 amended the 1916 
Currency Regulation so that B.S.I.P. notes were legal tender 
", . . for all purposes whatsoever, any law to the contrary 
notwithstanding". This enabled native labourers to be paid in 
B.S.I.P, notes—-intended to be a temporary measure only, pos¬ 
sibly to alleviate the effects of the gold shortage, but no "law 
to the contrary" was introduced until 1937. 

During this period, the average native wage was £20/-/- 
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per annum or about 7/6 per week, thus it is unlikely that 
B,S,LP. notes (above 5/-) circulated amongst the natives to 
any extent. It is certain that B.3.LP. notes were accepted by 
the natives (although with reluctance)—the 1923 Handbook 
of the B.S.LP. states that "British currency is, however, 
rapidly displacing that of the natives, even in their trade be¬ 
tween themselves and the use of paper notes is now under¬ 
stood though they are not popular with the natives owing to 
their destructible nature 1 '. 


Pi ate 1 

(Photos: Courtesy Albert Pick) 



Obverse of the 1921 issue B.S.I.P. 10 f- note. Signatures: 
Kane / Johnson /Knibbs. 



Obverse of the 1916 issue B.SJ.P , £1 note. Signatures : 
Barnett/Bates/Pugh. 
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FURTHER ISSUES—1921 TO 1934 

Due to the small printings of the 1916 Issues and the 
short life of issued notes In the tropical climate, new printings 
of 5/-, 10/- and £1/-/- notes were required. In each case 
the order was handled by the Crown Agents and the notes 
printed by Thomas de la Rue, All later issues were identical 
in size and design to the original 1916 issues, except changes 
of dates and signatures (detailed in the table of issues}. 

The above notes are from 2 Specimen sets (5/-, 10/-, £1 
and £5) issued to the Resident Commissioner, R. R. Kane, in 
1926. A similar set was sent to the editor of the review 
"Contrefacons et Falsifications" (published in Vienna) in 1932, 


Plate 2 


(Photo: Courtesy M, R . Roberts) 



Obverse of 1932 issue B.S.LP , £1 /-/- note . Signatures: 
Ashley /Johnson/Knibbs. 


THE WITHDRAWAL OF B.S.LP. NOTES 

Problems associated with the depreciation of the Aus¬ 
tralian Pound against Sterling during the depression era and 
the depreciation of both these currencies against gold led to 
difficulties over further issues of B.S.LP. notes. A Currency 
Committee sat in July, 1932, and concluded that they were 
. not satisfied that there is sufficient reason from the cur¬ 
rency point of view to maintain a separate note issue in the 
Protectorate". This recommendation was not brought into 
effect until 1937 when Kings Regulation No. 2 dated 25th 
March, 1937 was passed by the Western Pacific High Com¬ 
mission. It required: 

(1) The withdrawal of B.S.LP. notes from circulation up 
to and Including the 24th September, 1937 after which date 
they would cease to be legal tender. After that date B.S.LP. 
notes could be exchanged at the Treasury for legal tender. 

(2) The destruction of unissued notes and all B.S.LP. 
notes withdrawn from circulation. 
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(3) As of the 25th September, 1937 Australian cur¬ 
rency notes were to be the sole legal tender notes in the 
B.SJ.P. (Australian notes were already circulating in the 
B.SJ.P. to a considerable extent and most business transac¬ 
tions at that time appear to have been conducted in Austra¬ 
lian currency.) 

(4) Sole legal tender coinage was to be British and 
Australian, 

(5) After the 24th September, 1937 any balance remain¬ 
ing in the Note Guarantee Fund to be transferred to B.SJ.P. 
revenue, 

(6) The repeal of all previous B.SJ.P, Currency Note 
Regulations on the 25th September, 1937, 

Following this regulation B.SJ.P. notes were progres¬ 
sively withdrawn and replaced with Australian notes. The 
destruction of B.SJ.P. notes was supervised by members of 
the Board of Survey. Unissued notes were destroyed on July 
20th r 1937 and issued notes from August 12th, 1937. Accord¬ 
ing to D. C, Horton, a member of the Board of Survey in 1937, 
the notes were taken from a vault in the Currency Office, 
Tulagi, to the local wharf, where they were burnt. 

By the 25th September, 1937, £3494 of the £4637 in 
B.SJ.P. notes originally in circulation had been withdrawn, 
leaving a balance of £1143 in outstanding notes. This amount 
was transferred to protectorate revenue, on that date, and the 
Board of Commissioners of Currency was abolished. 

The fate of the £1143 in outstanding notes on the 25th 
September 1937 is not completely clear as most of the trea¬ 
sury records of the B.SJ.P. were destroyed during World 
War II. It is obvious that most of these notes were either lost 
or exchanged at the treasury as there are very few B,S.I.P. 
notes in the hands of collectors. 


DETAILS OF B.SJ.P. 
Denominations: 


Main Colours: 


Dimensions: 

Obverse: 

Reverse: 

Watermark: 

Printer: 

Designer: 

Imprint: 


CURRENCY NOTES. 

Five shillings. 

Ten shillings. 

One Pound. 

Five Pounds. 

5/- : Black and green. 

10/- : Black and red. 

£1/-/- : Black and blue, 

£5/-/- : Unknown-probably black 
and brown. 

187 x 86mm (all denominations} 
Identical on all notes, except for de¬ 
nomination, date and signature (see 
illustrations). 

Blank. 

"Arrows 1 '. 

Thomas de la Rue Co. Ltd. London. 
Unknown—probably by the printers. 
None. 
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TABLE OF B.S.I.P. NOTE ISSUES 


All details except those in brackets have been confirmed 
from records in the Western Pacific Archives and from notes 
I have viewed. Dates in brackets are based on the dates of 
printing of these issues, but exact dates have yet to be estab¬ 
lished by sighting actual notes. 


Denom. Date 


5/- 

18. 

12.1916 

10/- 

18.12.1916 

£1 

18.12.1916 

£5 

18.12.1916 

5/- 

27. 

7.1921 

10/- 

27, 

7,1921 

5/- 

2. 

1.1926 

10/- 

2. 

1,1926 

£1 

2. 

1.1926 

10/- 

(1930-31) 

£1 

(1930-31) 

10/- 

30. 

6.1932 

£1 

30, 

6.1932 

£1 

(1933-34) 


Signatories— 
Commissioners of 
Currency 

F. J, Barnett 
I. G, Bates 

Richard N, Russell Pugh 
ditto 

ditto 

ditto 


R. R. Kane 

N. P, de Heveningham 
F. E. Johnson 
ditto 

ditto 


No. Serial No. 

Prin- Numbers Issued 

ted 

2000 A/1 00001- 2000 
A/1 02000 

2000 A/1 00001- 2000 
A/1 02000 

5000 A/1 00001- 5000 
A/1 05000 

500 A/1 00001- 1 24* 

A/1 00500 

2000 A/1 02001- 2000 
A/1 04000 

2000 A/1 02001 - 2000 
A/1 04000 

2000 A/1 04001- 1546* 
A/1 06000 

2000 A/1 04001 - 2000 
A/1 06000 

2000 A/1 05001- 2000 
A/1 07000 

1000 A/1 0600% 847* 

A/1 07000 

1000 A/1 0700% 1000 
A/1 08000 

1000 A/1 0700% 0* 

A/1 08000 

1000 A/1 0800% 1000 
A/1 09000 

1000 A/1 0900% 68* 

A/1 10000 


(Not known) 
ditto 

F, N. Ashley 
F, E, Johnson 
$. G. C. Knibbs 
ditto 

(Not known) 


R. R r Kane 
F, E, Johnson 

S. G. C. Knibbs 

ditto 


^Balance destroyed by fire in the presence of the 4 members of the 
Board of Survey on 20th Juty, 1937. 


Acknowledgements: The Author would like to express his 
appreciation to Mr. Bruce Byrne and the Archivists of the 
Western Pacific Archives, Suva, Fiji, The Ministry of Finance, 
Honiara, Solomon Islands, Mr. Albert Pick and various col¬ 
lectors for making available notes and records for his examina¬ 
tion. 
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More Remarks on the 
Gallipoli Note Issue 

by F. Philipson, F.R.N.S. 

My first enthusiastic research on the John Bradbury 1915 
notes with the Arabic O/P came after reading a statement 
that:— "Embarking troops were paid in Treasury Notes of 
both values". Most unlikely as they were sailing under "Sealed 
Orders". From my own WWJ experience, I pointed out, that 
with the Infantryman's pay being a mere 1/- per day, the War 
Office were unlikely to make advance payments. 

Samuel Lachman has taken up the story from the Egyp¬ 
tian—Palestine viewpoint, covering the Post-Gallipolian period 
with some very interesting material, bringing out a number 
of queries on the John Bradbury O/P notes, "where they 
were used" also the possible use of Indian Rupees mentioned 
in the f.B.N.S. Journal of June 1971 ■ 

Since i contributed "Research of the Gallipoli Notes" in 
1971 a great deal of information has come to hand from many 
who served in the Dardanelles campaign, also the advance 
into Palestine. 

First a recap on this unfortunate venture. 

The Dardanelles Peninsula had been subject to bombardment 
from late 1914. Early in March 1915 General Sir Ian Hamilton 
was appointed to command the British Forces. 

The final attack on the Forts came on March 18th and 
landings on beaches V.U.X.Y. & Z, north west corner of Morto 
Bay took place at I AM Sunday, 25th April 1915, a day later 
to be known as ANZAC DAY. (Please correct my error in Jour¬ 
nal June/1971 where I gave the date of the landing, as March 
7th.) 

The final evacuation took place between 10th Dec. and 
the 9th of January 1916. 

i appreciate help from Major Banner, Hon. Secretary of 
the GallipoNan Association, who in his letter reference to the 
O/P notes:—"I never saw one out there" 

Another Association member, A. L G. Whyte records:— 
"There is one mystery in connection with the Gallipoli cam¬ 
paign, . . , in October 1915 while in the Anzac area we were 
suddenly issued with the amount of One Pound in the form of 
2 x 10/- notes and duly entered into our Pay Books. They 
differed from the standard notes by having 0/Prints in Turkish 
characters. Within 3 days they were called in and strictly 
accounted for". 

Major H. V. Howe, ANZAC, extracts:—"Aboard the 
Transport at Mudras Bay, a day or two before the landing, men 
of the 3rd Australian Infantry Brigade were paid in 10/* John 
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Bradbury's . . . the men got 30/- to £2 and officers more. We 
were told that they were to be used to pay Turkish civilians 
for any goods purchased" (The Anzac forces were paid higher 
than the British Tommie) 

General T. H. Tompson writes "I was serving in the 
Royal Marine Brigade and received payment of 3 x 1G/~ notes 
superscribed with the equivalent value in Turkish". 

Stuart Hibberd, well known B.B.C. Announcer who served 
as Lieut, in the Dorsets, 34 Brigade, II Division in his letter 
mentions, "No recollection of being paid in O/P John Brad¬ 
bury's . . * in any case money was no use we had no canteens, 
no shops BUT BEER WAS FREE." 

Among the more recent letters is one from W. R, Strake 
of the Westminster Dragoons who landed in Egypt, September 
1914 (Egypt was the main assembly centre for the Gallipoli 
Campaign) he states that they were always paid in Egyptian 
Currency. He took part in the landing at Sulva Bay, the second 
landing in August 1915 and never received any Army pay, until 
he arrived back in Alexandria later the same year. 

He confirms, no canteens, we lived on "Bully" beef, 
biscuits and jam, supplemented by special supplies obtained 
by the Officers from Fortnum and Mason, London. 

He never saw any O/P John Bradbury's until he took part 
in the FINAL DRIVE INTO PALESTINE IN 1917. 

I also have his authority to quote:—The "Old Sweats" 
(Old Soldiers}" passed off Jam Labels as 5/— notes on the 
unsuspecting Arabs so successfully that they spurned the leg¬ 
itimate 10/— John Bradbury, the ones without the O/P , . . 
this could only last for a short time. "The Arabs on the other 
hand were crafty and apart from their thirst to acquire "unat¬ 
tended rifles, etc." collected the used tea leaves from Army 
Cookhouses, dried them to re-sell as real tea. This was 
vouched for by another who was out in Egypt. 

From these letters we get a confused version of the John 
Bradbury O/P issue. 

First, they were not a general issue, having been issued 
and recalled in after 3 days. 

Secondly, some having been retained, proved nothing. 
Army Orders are given, cancelled, left pending, countermanded 
and left to the Battalion Adjutant to deal as he thinks fit along 
with his Quarter Master. 

Thirdly, clear proof that they were used in Palestine 
comes from W. Straker who took part in the final advance into 
Palestine in 1917 under General Edmund Allenby who had 
been transferred from the Western Front for this important 
Command. 

Fourth, the query on my mention that the Indian Rupee 
was used in Egypt. This can be vouched for, from that excel¬ 
lent book:— 
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"'The Currency of the Great War" by Benjamin White, 
Fellow of the Institute of Bankers, who published his findings 
in 1921. "Owing to the shortage of coin, the Indian Rupee was 
made legal tender in Egypt for 61 Piastres. These coins were 
withdrawn from circulation as the Silver Market was available 
for British coinage". 

Presumably after the £930,000 coinage had been for¬ 
warded in 1915 to supplement the Egyptian Currency. 

Re-read the Public Records Office letter in the June, 1971 
LB.N.S. Journal . . copies of this is obtainable from:— 

F. Philipson, 5 Windermere Road, Beeston. NG9 3AS, 
at 50p. You need it to link up with Samuel Lachman's Sept. 
1976 comments. 



l.B.N.S. MEETING AT BURNLEY 

The 4th l.B.N.S. Meeting at Burnley, Lancs, was held on 
Tuesday evening 28th September, at the Talbot Hotel. 

After a short opening welcome address, it was agreed to 
proceed with the auction which consisted of 105 lots. With 
such a selection, the sixteen people present were assured of 
something in their particular specialist interest. This was fol¬ 
lowed by a short break giving the members opportunity to take 
refreshment and have a general get together. 

The Meeting proceeded with an excellent illustrated talk 
on 'Modern Irish Bank Notes' by that well known lecturer Mr. 
E. Guarmby. He stressed that this was still a series that was 
little collected. Questions and answers on the subject were 
followed by a round of applause. 

The Meeting concluded with a provisional date of the 
28th March 1977 being arranged for the next l.B.N.S. Meeting 
at Burnley. 
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Election Report 1976 

The following members are hereby officially recorded as 
being elected to the positions indicated for a two year term: 
President: William E. Benson 
First Vice-President: William H, McDonald 
Second Vice-President: D> V. Atterton 
General Secretary: Phillip B. D. Parks 
Treasurer: William H. Stickles 

Directors: 

Yasha Beresiner, Henry Christensen, Peter Flensborg, 
Alistair Gibb, Douglas D. Hunter, David Keable, Yoshinori 
Ogawa, Albert Pick, Carlton Schwan, Neil Shafer, Jack Veffer. 

The by-laws instruct the Board to appoint six additional 
directors for a two year term. They are: 

Harold Levius, Ernst Nathorst-Boos, Eric Newman, Ernest 
Guarmby, Beate Rauch, Bernard Schaaf. 

The provision for six appointed directors allows the 
society to better distribute directors geographically and place 
diligent producers on the board. Nine countries are represented 
on the board. 


(from page 184) 

EMIGRATION AND MONEY TRANSFER OF 
GERMAN JEWS 1933 1939 

Yishuv, especially after the riots of 1936, had a good feeling 
'Tor things to come"* Imports of important materials were 
stepped up. This is how Erez Israel became the "repair shop" 
of the 8th British Army. In September 1942 during the last 
days of Rommel's attack "Axis friends" in Cairo had a white 
stallation ready for "Mussolini's triumphal entry". One British 
tank and one British sergeant with the polite command '’shut 
up or . . /' brought an end to this. The 8th British Army under 
General (Sir) Law Bernard Montgomery went on the offensive 
at El-Alamein in October 1942. After 10 days the first decisive 
battle against the Nazi Hordes was won. This was the begin¬ 
ning of the end for Hitler, 

Reference: 

Feilchenfeld Werner, "Haavara-Transfer nach Palastina 
und Einwanderung Deutscher Juden 1933-1939". 

Leo Baeck Institute, N.Y,, 1972. 

(The writer from 1934 on worked for Import Agencies in Tel- 
Aviv, Palestine, and was in regular contact with the Haavara 
Office.) 

(All rights reserved by author.) 
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London Meetings 

By Roger Outing 

LONDON. Throughout 1976 the London Committee, headed by 
Chairman David Keable, have organised a series of regular, 
varied and highly successful Society meetings* London 
LB.N.S* meet on the last Friday of every month (except De¬ 
cember) at 7.30 p.m. at Keane Lecture Theatre, Westminster 
Medical School, Horseferry Road, London, W.C.1* Past 
speakers have included E, Gosling, R, Outing, Y. Beresiner, 
G. Grant and C. Stocker who gave presentations on "Greek 
Inflation Issues", "Bank of Indochine", "Bank of France", 
"Nudes on Banknotes", "Playing Card Money" and "Rare 
Banknotes of the World". The London Committee have 
announced the following programme for 1977:— 

28th January, 1977—Banknote Rarities and Associated 
Ephemera by C, Narbeth. 

25th February, 1977—Personal Presentations by mem¬ 
bers present. 

25th March, 1977—Private Banks, Emergency and Siege 
Money by C, Stocker. 

During 1976 LB.N.S. members from France, Sweden, 
Greece, U*S*A., Canada as well as all parts of the U.K were 
most welcome visitors to the London meetings and it is 
hoped that this trend continues in 1977 

UP NORTH. Francis Thornton, Chairman of the Burnley 
LB.N.S., has successfully established quarterly meetings which 
are held at The Talbot Hotel, Burnley, Lancashire, England, At 
the last meeting on 28th September, 1976, Ernest Quarmby, 
well known for his research into Isle of Man banknotes, gave 
an authoritative talk on "Modern Irish Issues", All Lancastrian 
NotaphiMsts are advised that the next Burnley meeting is sche¬ 
duled for the 28th March, 1977 and Francis Thornton would 
be pleased to give you all a personal welcome, 

ANTIPODES ACTIVITY. Mark Freehilf has been responsible 
for organising regular monthly LB.N.S. meetings in Sydney, 
Australia* Speakers during 1976 have included S, Levine, D, 
Foulger, R. Steli, M* Freehi11, H, Owsinski, J. Reid, J. Pettit, 
L. Sherwin, Dr. J. W. Mira and C* Pitchfork. Subjects dls- 
cussed have been multitudous, ranging from Bangalore POW 
notes to German Occupation issues with a great deal in be¬ 
tween, There is obviously a great deal of activity In Sydney 
and although printing deadlines have meant that the 1977 

continued on page 236 


200 



Bolzano 

Concentration Camp 

By Dr. Gastone Sollner 

To obtain information on the Bolzano concentration camp, 
set up by the Germans as a transit camp for political internees 
during the Second World War, we contacted the National 
Association of ex-Political Deportees in Nazi Camps (L'Asso- 
ciazone Nazionale ex Deportati Politici nei Campi Nazisti"). 
This body supplied us with information, in part unpublished, 
that we wish to bring to the attention of those collectors par¬ 
ticularly interested in the issue of notes (bills), which served 
prisoners of war and internees as a means of exchange. 

The above-mentioned association, which was formed to 
bring together the few survivors of, and the relatives of those 
who perished in, the tragic concentration camps of Germany 
Poland and Italy, possesses the written statement of an ex 
political prisoner who spent a long time in the Via Rensia camp 
in Bolzano/Gries. He is Mr. Bruno Galmo 2 zi; his number was 
2979. 

His statement includes the history of an issue of notes, 
which cannot, as is often the case, be confused with those 
issued by the S.S. Command, since they were printed sofely 
and officially on the orders of the Internal Resistance Commit¬ 
tee (Comitato fnterno di Resistenza), as a clandestine pur¬ 
chase currency for those prisoners in need of special supplies. 
These notes were spent at certain shops in Bolzano, with the 
help of the teams of political prisoners who daily, or some¬ 
times periodically, left the camp to work in the city or at the 
Virgolo tunnel. Local patriots secretly aided the prisoners in 
their shopping. Only a few of the prisoners knew of the issue 
and purpose of the notes: the clandestine Committee, repre¬ 
sented by members of various political parties, and a few 
trusted "spenders" who left the camp with the working parties. 

The notes were printed in secrecy in the camp's press 
by Mr. Galmozzi, who, at that time, was responsible for print¬ 
ing and was a member of the Internal Resistance Committee. 

The printer prepared the drafts using paper cuttings of 
various colours and began printing at sometime between the 
middle of December, 1944 and January, 1945. The notes 
issued, which bear the date 1945, were:— 

Lire 2 on grey paper, printed in black and sky blue, 
size 66.3 x 43.5 mm. 

Lire 5 on light green paper, printed in black and green, 

65.5 x 41.5 mm. 

Lire 10 on dark brown paper, printed in black and red, 

80.5 x 52.5 mm. 
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Lire 50 on straw-coloured paper, printed in black and 
red, 80.5 x 52.5 mm. 

Lire 500 on straw-coloured paper, printed in black and 
green, 101 x 58.5 mm* 


POL MtdKANCSlACE! 
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Gut fur Buono per 



Mr. Galmozzi, in his account published in January; 1965 f 
i.e. about 20 years after the closure of the Bolzano camp, de¬ 
clares with certainty that the Lire 500 note was the first to 
be made; he believes that he also printed that for Lire 100, 
but he no longer remembers the colour of the paper or its 
exact size. All of the notes were printed on one side only, the 
reverse being left blank. Some 50 notes of Lire 2, 5 and 10 
each were printed; up to 70 each of the Lire 50 and 500 (and 
possibly 100} notes were printed. 

The notes were hidden with the camp leader, Mr, 
Ermanno Pasqualini, who also kept funds in genuine Italian 
currency. 

Purchasing with these notes continued for nearly 3 
months, until, in fact, the various shops in Bolzano ceased to 
accept them out of fear of discovery and consequent impri¬ 
sonment in the local S.S, camp. 

Mr. Galmozzi records another dramatic fact worthy of 
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mention, in April, 1945, S.S. Marshal Koenig was informed by 
the guard of the discovery, during an inspection of the exter¬ 
nal working party prior to leaving the camp, of strange tickets 
bearing the name of the prison. Marshal Hans Haager, respon¬ 
sible for camp discipline, was immediately informed and a 
group of officials raided the printing press. Mr. Galmozzi was 
bombarded with questions in an attempt to make him reveal 
the source of the notes, the names of those responsible for 
their printing and their purpose. Being unable to deny their 
existence, he replied that they had been printed on bits of 
useless waste paper and that they had been used only in 
games of poker; he had no accomplices and was alone respon¬ 
sible. 

Although his story was not believed, Mr. Galmozzl was 
not punished; perhaps because the Bolzano camp authorities 
already felt trapped by the allied troops and the partisans; 
perhaps because they had other uses for his expertise. 

However, many of the notes were confiscated and used 
by the S.S. themselves to purchase goods in the Bolzano 
shops which, obviously, were now forced to accept them. 



After the Liberation some of the notes were found bear¬ 
ing the ink stamps of the 3.3., but these cannot in all respects 
be considered as the genuine clandestine issue of money in 
the camp. The stamp was applied "improperly" by some 
holders of the notes during the chaos that accompanied the 
liberation and the departure of the S.S. Prisoners had invaded 
the offices and workshops of the camp looting everything. 
Stamps and "scartofie" (office equipment) of the S.S. offices 
were scattered everywhere and, possibly, one of the prisoners 
decided to put the Nazi stamp (eagle and swastika) on some 
of the notes, perhaps as a souvenir. 

The writer would be grateful for any further information 
on the concentration camp of Bolzano. 
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"The Lawbook" 


By W. Bodenheimer 


A thin booklet in small octavo, bound in early 20th cen¬ 
tury marbled boards with vellum back, comprises two separate 
tracts or parts of 8 pages each. The two parts were both pub¬ 
lished on May 2, 1716. 

Part 1 constitutes the licence granted to John Law and 
the statutes for establishing a general bank in France, and 
presents the reasons for founding such general bank. The 
licence included the bank s privilege to issue bank notes. On 
page 7 we find the specimens of the notes to be issued by the 
bank, a method of introducing a novel kind of currency which 
was not repeated until 1762 by the Empress Maria Theresa of 
Austria, 

The actual notes subsequently issued differed somewhat 
from these specimens. The early issues from 1717 through 
1719 were finely engraved tasteful documents while the later 
issues were printed in a manner similar to the specimens (see 
page 213), The main difference was the denomination which 
in practice were livres tournois rather than ecus. 

Part 2 represents an ordinance in the form of implementa¬ 
tion statutes. Though a coroMary of Part 1 Part 2 commands 
the deeper interest. Unobtrusively hidden among a host of 
other articles is Article XVIII which provides a clue to a major 
cause of John Law's ultimate failure. 

Pursuant to Article XVIII "this Establishment shall not 
prejudice any private persons, merchants, bankers or brokers, 
the Bank shall not engage in the trade in merchandise on either 
land or sea, nor in marine insurances; and it shall not under¬ 
take any brokerage either within the Realm or abroad". 

The majority of the more relevant articles of these letters 
patent were conceived, and probably drawn up, by John Law 
with his Grand Goaf in mind: The sole central, and possibly 
national, note issuing bank which also was to control the 
economy of the country where it operated, (This happened to 
be bankrupt France.) Hence it was fully in keeping with his 
teachings that such institution should not pursue any non- 
banking activities, such as common trade, brokerages etc,, in 
order to keep the bank aloof from the lowly ordinary business 
which to control it was designed. Moreover, this standoffish 
attitude would be instrumental in forestalling any inimical 
action by d'Argenson, the omnipotent minister of finances, the 
Paris brothers, then tax farmers general, and other envious 
persons and circles. 

However, by barring alf non-banking activities from the 
bank's scope of duties John Law was compelled "to go astray" 
and pursue all non-banking activities outside the sphere and 
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18th century satire on John Law's schemes. 
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range of the bank. Being the gambler he was, this would pave 
for him all the broad glittering avenues of speculation with 
hardly any impeding restrictions and checks imposed on him, 
such as the good and responsible management of the bank, 
the controls provided by Articles V, VI, VII, VIII, and XX of 
Part 2 of the letters patent, the public welfare and, above all, 
the national economy of France as represented in and by 
the bank* 

It was precisely this clause which prompted John Law 
to establish the Compagnie d'Occident early in 1719, After 
amalgamating with Colbert's foundation, the Compagnie des 
Indes Orientales, the Compagnie de Chine, and a few others 
which were hardly viable enterprises, John Law's company 
was renamed Compagnie des Indes. 

Having put forward his Mississippi Scheme he did not 
hesitate to paint the wealth of recently acquired Louisiana in 
glowing terms, competing with and even surpassing modern 
advertising practices, thus unfettering an unheard of public 
frenzy, 

John Law was fully aware of the fact that the Mississippi 
Valley and, indeed, the whole of Louisiana (which then 
stretched as far as the Great Lakes) as well as the Canadian 
possessions wouid not yield any returns until after an invest¬ 
ment of many years of hard labour and capital* By then, how¬ 
ever, he was no longer able to stop the economic or rather 
inflatory avalanche he had unleashed. When he achieved his 
major goal on December 4, 1718, and his Banque Generale 
was converted into the Banque Royale, a government agency 
whose paper issues were legal tender, his Compagnie d'Occi¬ 
dent had gained such momentum of its own that Its scope and 
balance of business far outweighed that of the bank. While 
the stock of the bank originally amounted to 6 million livres 
the starting capital of the newly founded Compagnie des Indes 
amounted to a share capital of LIDO mil!ion. (At the height 
of the madness the value of the shares reached 12 milliards 
(12 billions to US readers) livres while the bank capita! 
hardly rose*) The subsequent merger of the Bank and Com¬ 
pany (or rather vice-versa), which included the grant of 
coinage, was then a logic step for he held a practical monopoly 
of the foreign trade of France; and every transaction had to be 
effected via his Company as its shares were, to all purposes 
and intents, the only medium of investment In France. The 
statutes of the Banque Royate no longer did include such barr¬ 
ing clause as Article XVIII, Part 2 of the statutes of the 
Banque Generale, This allowed the free conversion or inter¬ 
change of shares, annuities, and banknotes* In particular, this 
free conversion was made possible as a consequence of the 
creation of new capital for the Compagnie des Indes of which 
L25 millions were raised by a "family system" of shares. 
Every holder of 4 original shares ("meres") could purchase 
one new share ("filles") of a denomination of L500 at a 
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premium of L5Q, These rose rapidly to 50% above par, Te. to 
L750. Then, in return for the grant of coinage, the company 
paid L5 millions which were raised by new shares again 
("petites filles") to be obtained by presenting 4 meres plus 
1 fille. 

It was this measure plus his reckless propaganda that 
triggered the inflatory avalanche which rapidly catapulted the 
500 livres share to a level of L4500. Again, it was not the 
Bank, John Law's original concept, which failed. The decline 
began with an inflation of stock and annuities rather than 
currency. Only then and rather hesitatingly (late March, 1720) 
—followed the inflation of money owing to the free con¬ 
vertibility of currency, stock, and annuities. This convertibility 
formed an important part of John Law's teachings, and they 
were bound to fall having been put forth more than 200 years 
in advance of his time. Well over 200 years had to pass until 
these theories were seriously taken up again—with a back¬ 
ground of two centuries of economic theory and research at 
his credit and the whole gamut of economic instrumentation 
at his disposal and realized by J* M. Keynes in the Thirties 
and Forties of this century. 

Had this Article XVJII not been incorporated in the Letters 
Patent, John Law in all likelihood would have developed his 
overseas commerce and exploration schemes within the scope 
and under the protection of the Banque General© by merely 
adding or enlarging a corresponding department of the bank* 
Progress would have been very much slower though on a very 
sound basis. Revenues and returns would grow along a 
smoothly ascending curve but steadily for a long period of 
time once the start had been made, fn the long run his schemes 
had met with success'—within the natural limits of the 
resources available at the time. 

Whatever his and his system's faults may be, one un¬ 
deniable merit it had, though it was posterity that reaped his 
seed* In order to finance his different and succeeding com¬ 
panies John Law invented the modern stock. The concept and 
practice of partnership by shares were widespread throughout 
Europe since the early Middle Ages. They were first intro¬ 
duced in the mining industries which required particularly 
large sums of capital to be raised for the successful exploita¬ 
tion of metals and minerals. Later, shares were issued by 
trading companies, above all, by the overseas trading com¬ 
panies of seafaring nations as the Netherlands, England, and 
France. However, all these shares were held and paid in by 
a few people of a limited and wealthy class of the population* 
This class hardly allowed any outsider to enter the company's 
partnership. New stock could be raised only by admitting new 
partners, and when a partner left the company the capital or 
shares would be reduced by the amount of his share. In effect, 
these companies were more co-ops than stock corporations 
(US) or joint stock companies {GB}, 
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It was John Law who created the modern anonymous 
stock corporation or joint stock company whose capital was 
not determined by a more or less haphazard combination or 
conglomeration of similar interests held by individual and 
personal partners but was fixed prior to issuing shares; and 
these shares could be purchased by anonymous persons irre¬ 
spective of their social standing and class. A predetermined 
sum of the capital was to be raised by a public call on shares 
—as it is today* John Law was really the first one who in¬ 
vented and introduced this novel and modern type of raising 
stock capital—and again was far in advance of his time. 

Again, the unheard of concept of a novel invention was 
sired by that unobtrusive and modest looking Article XVIII in 
Part 2 of the letters patent of John Law's first bank {see page 
216)* Thus, an almost negligible cause produced a giant and 
lasting effect from which we still derive benefit after two and 
a half centuries. 

The pages of the book referred to in this article are 
reproduced here approximately one quarter of their original 
size, (See next paqe). 
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LETTRES PATENTES 

DU ROY. 

Donned d Paris , k z. 4n mail tie AUi \ji6+ 

PO R T ANT Privilege en faveur du ficur 
Law & a h Compagtiic, d ctablir unc 
Danque gcnerale* 



A'UecfrArrhdc Regtjirc du 4 * Decembre ijiti* 

t OUI S' par la grace dc Dicu » Roi dc France 
) , & dc Navarre ■ A tous ceux qui cct prefentes Lct- 
trei verrotic. S ALUT. Les avantages que les Ban* 
(juci publicjuc5 one procure a pluficurs Eiats dc t’Eu- 
rope s done dies one (outenu le Credit, retabli k 
Commerce , St cniretenu les Manufactures, nous out 
perfuade del utilitci que nos peoples retircroient dun 
pareil ctabliffemcnr. Le licut Law nous ayant propo- 
fejil y a qiiclqucs mois, d en former uncidom le tonds 
feroit fair de nos denim } , & qui lerott 3dminiftree 
en notre nom & fous notre autoriie j le projet en fut 
examine dam notre Confcil de Finances, ou plufieurs 
Banquiers f Negotiam Sc Deputes dcs Villes dc 
Commerce , ayaiu £td appellcz pour avoir leur avis- 


2 

ils convinrem tons que riera nc pOUvoiietrc plusavan- 
^geizr ei notre Kopumc, qui par fi fituation 3c la 
fertility, joimejii Imdulkie de fes Hibitans > n'avoii 
be loin que d un Credit folide poury attirer le Com¬ 
merce 3e plus floriflant - t ils creurent neanmoins que 
les conjonitures du temps rf stolen t pa? bvorablcs > Sc 
quilconvicndroic micujt qu'un tel eiabiiflcmcmfih fait 
fut 1c Comptc d’unc Compagnk : ces raifons jointes 
a quelqucs conditions part ieu litre* Jg projtc , nous 
deter mine rent i Ic refuier - maislcdit fietir Law nous 
afuppliei dq vouloir Ini recorder b ficulte d'ciablirune 
autre efpccc dc Bunque , done il ortVe dc fiirc le 
tonds i tant de fes dcniers que dcccux dc la Compa- 
gnic , & par le moycn Jc hq-telle il k propofc d aug* 
men ter la drculati jh dc I argent , fairc cdfer lulure , 
fupplccr aur voiturcs dti e peecs entre Paris & lei Pro¬ 
vinces j dantler aux Ltratigcrs le moyeu dc Uirc des 
fonds avee feuretc dans noire Royaumci St belli ter a 
noi Peoples le debit dc ieurs denrees » 5c le payc- 
incnt dc Ieurs impolitbni. La grace qull nous de* 
mandc , c ell de lui dormer un Privilege pendant l ef* 
pacede vingtannees t Side lui permcitre dc ftipuler 
en ecus de Bauque * qui £tant toil jours du raemt 
poiJs&dn meme litre, nepourront etre fujets a au- 
etine variation \ condition dfentielle & abfolument 
ftecclTiirc pour procurer Be conferver la con fiance 
de nos Sujers, dtecUe dcs Es rangers j Nous fuppliam 
en merne-temps de vouloir nommer des perfonnes 
d une probit£ 5c d une intelligence connue ; pour avoir 
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infpeSion fur h Bantus, viTcr les Billets, cotter & pa¬ 
ra pher les Litres ; a fin que lc Public foit p kin c merit 
perfuade dc l'c X altitude & dt la fidciii£ qui y feront 
obfcrvtcs* Et com me il nous paroli que cet ctablif- 
foment, dc la manicrc dont il eft propofe t no peut 
caufer ancon inconvenient * qu'El y a an conrrairc tout 
fujet deTpcrcr quil aura tin fucce* prompt it favou¬ 
rable ; & qu'il produira dcs cfTcts avantageux, & Fc- 
scmplc de ce qui fc pafTedans fos Etacs voilins* Nous 
avons cru devoir accorjcr audit ficur Law , dont 
i'cjtperienoe, les Jumicrcs & la capacire nous font con-’ 
nues t le Privilege qu'il nous detninde pour Id 5t fa 
Gompagme. Ec not re ires -cher & tres-amc Onde lc 
Due p h O R L E A N S , Regent do notre Royaume t 
attend F a tout cc qui peut apportcr do foulagemenr 
i\ nos Peoples * fit procurer le bien de noire Etai, a 
erft qull n croft point lndignc dc fon Rang &, de fa 
Naiffoncc * d'en ctre declare le Proccftcur. A C E S 
CAUSES, dc Favis dc notre tresdicr & tres-amc 
Onde IcDuc d Orleans, Regent ,de notre ires-thcr 
fit tres-ame Couftn lc Due de Bourbon , dc notre 
tres eber £c ires amc Oncle lc Due do Maine, de 
notre irescher & tres-ame Ondclc Comte dcTou- 
loufct&auires Pairs de France>grands&notables Per- 
fonnages dc noire RoyaumCjfi: de notre certain* fden- 
cc, plcine puiJTartee & auto rite Royalc* nous avons 
par ecs Prcfcnres fignfies dc notre main* dit & ordon- 
nd * difons 6c ordonnons, voulons 6; n a us p! aft. 
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Article Pre m i e r* 

Que ledit fteur Law & fj Compigmc, ayent feds 
le Droir & Sc Privilege d'etablir pout leur eotnpie 
pa nicu ! fortune Banque generate dans notre Royiumc, 
ik de la tenir & cxereer pendant le temps dc vingt 
annees , a compter du jour dc FEorcgiftremcnr des 
Prdctitesi leur permettonj dc ftipuler, tenir fours Li- 
vres , St Eatre fours Billets cn £eus dcfpeces , foils lc 
norn d’ecus dc Banquc i cc qui lera entendu dcs ecus 
dupoidsfic litre dc cc jour* PctmetcoTis parcillcmciu 
u nosSujeLs 6c am EirangcrSjqni uegoeieront ou con- 
iracfotont avee nit, de Itipulcr dc la mcme manic- 
re ; ofin que l argcnt dc Banquc etant totijours du 
mcme poids 6c du mcmc tit re , nc ptntfe circ fujeti 
aucunc variation , derogeant pour cct effet feulc- 
ment a loutes OrJonnaoecs 3 Edits , Declaranoni 
fie Arrets i ec comraircs. 

I L 

Voulons que ladttc Banquc foit libre & aEfranchie 
dc toutes taxes fic impositions, fic que les a£tions dc 
la Banquc 1 Sc les lommcs qui y ferone cn CaifTe, ap^ 
partenante j aus Etrangcrs.ne puiftem lire fujettes auic 
droits d'Aubaine, de Conbfeaiion qu Lettres derepre- 
failles, memc tn cas dc Guerre entre Nous S; les 
Princes, £c Etats dont Icfdiis Etrangers ferom fujets y 
aufquels droits nous renon^ons cjcprclTenacnt par ces 
Prcfcntes, L1L 
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Les Billets de la Barque feront fait s cn la forme 
done les modcle; kront annexes i nos prefenies Let- 
ires, & iU feront ftgnc* par kdit fieur Law , St par 
1 un dc fer Affodez, & viler. pas tlfifpcdcur qui kra 
commit j ec: effet. 

IV. 

La Caifle gencnle dc b Banque , fera fermee a 
trois krrures & trots clefs differences j doneune fc- 
ra gardec par ledir fieur Law > tine autre par lint 
pcAcur, Sc h troilieme par le T re fork r. 

Jl fcra renu par kdit fieur Law & par fa Com- 
pagotc , dcs Regiilres cn bonne forme; cottez & p*- 
raphe r par i'lntpcikur dc la Binque. 

V L 

Lc Bureau principal dc h Banque fera icon a Pa¬ 
ris dans la miifon dudn fieur Law, ou dans eel autre 
quirtier dc la Villc qut fen juge convertible pour 
la com mo dire du Public } & il ter a ouverr tons lei 
jours > depths ncuf heurci jufqu'i mtdi f Sc dlpuU 
troh he u res jufqu j fix , a I'cxcepdou dcs Dimanches 
& dcs Fetes fokmndles. 

V [ I. 

11 fera libre a tomes perfonnes dc porter a la Ban- 
que leurs deniers f pour le mom ant dcfquels il kur 
feta dclivre dcs Billets dc Banque payable-, a vfce. 

VI IL 

Dc Tendons a peine dc la vie * dc fabriquer ou .fal¬ 
ls 


Utter les Billets dc la Banque, ni dc contrefairc lef 
cachets oj ki plmchcsltir idqucilcs lei dies Billet * ft, 

rofit graver, IX. 

Notre ch-rS; tresume Cade le Due d Orleans, 
fera lc Protedteurde la Basque * dom il fm rendre 
compte , ou ,i cettx qui feront par lui prep oka $ tou- 
res les fois que bon Lui lembkra, S: dont si nomritc- 
ra l infpciftcur qu’il po irra remplacer ou changer * 
com me il jugcra A propo*- St ks Kegkmcns dr projets 
dc regie & d operation de ladue Banque, lui krone 
prelcmcz pour etrepar lui approuvez, St feront cn 
cant que befoin par nous confirmed 
X, 

Deebrons au fiirplus que par Ic Privilege que nous 
accord on$ audit fieur Law & i fa Compagme * Nour 
n'entendoni empeeher cn aucune mamcre les Ban- 
quiersde notre Royaume , dc continuer leur Com¬ 
merce cos time it 1 ordinaire. Si DONNONS 
E N M AND EMBNTi nos amez & featu les 
Gens tenaus noire Cour de Parlement dc Toulou- 
k t que ccs Prcfcntes il$ aycn: a faire Kegiftrer, Sc 
k comenu cn kelks etc cuter felon kur forme fle 
ten cur : C a K tel eft notre plaifir, Hn temoinde quoi 
nous avons fait mettre notre Seel i eddites Prefemes- 
Donne' a Paris lc detiiienriG jour de May * fan 
tic grace mil fept cens feize, Sc de noire Regne Ic pre¬ 
mier; Signc » L O U IS : £tplus bu ; Par lc Roi, 
Le Due d* Orleans , Regent T prefenr. 
P tte L y P EAUL Viau Coufcil.VltLEROy, 
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M 0 D £ L E S D E S BILLETS 

dc la Basque* 

Mi lit dais dciftcej, 

Ls Banque proms r piycr m Porteur £ vie y mille 
can defaces t du poids 0 tiirc dc ce jour , yaleur re {He 
* P*ru k dc I7I 


Cent feus d'efpeccs* 

Li Bdnque promet payer du Vortcur a Yuc , cent 
ecus defpsats j liw jMtJj /iVc dc cc jour , rtf£c 

d Pdris tc dc jji 


W** Diit £ctis tTefpeces, 

Basque pro met ptjcr *u Pcrteur d Vwc 3 Hx 
£fiKJ d'efpcccs t dupoids 0 titre dc ft four T yalcur rif&e 
d, Paris k dc sjt 


MODELE DV S C E AV 

Dqm rtmprsintc feraappofee fur ebatptc Billet dc fa Basque* 


ff 

Emrjit do lle^itra du Parian :a., 

V E U les Lcurct Puentes i»# Roi » domic 1 1 Paris 
k dcifxicmt jour dc Ad ay mil fpieem [6%? * fences y 

LOU I Si Bt plus bas ; Par It Roi * L E D UC 
DOut ANS Regent > prefect , PHELYPEAUX , 
Vii sit Ccnfcil f VlLLEROY t fecllceS da grind Stem 
entire fauns t if kt maltlet da Billets dc U Banqtte 0 
da See Jit , djiwfjce^ auxfufdiscs Lcttrcs Patentss , finis Ic 
Centre-Serf du grand Sevan par kfqucllcs Sa t.5M<tjcficpcr* 
met an fur Ljw if ,j fa Compagnic „ d cabhr unc Bin* 
que generate dam lc 'F^oyaunte , if dc la temr if excrccr 
pcnlantk terms dcYtngt annecs 5 CTfiJBf mttrement comme 
cfl pork par left Lffrir* Pa ten tel if modeks dc I Billets 
if heat Jc if* Banptc Ouy fur cc > k Prmtrcitr General 
dn fLoi: L -vf C O ~U R j ordonne if ordonne , que kf- 
d/rci Lfrirri PjfCJffci , if modeks dri Billets dc la Bin- 
ijttc 0 iik iifjw y front cnrcgiflrc% cn fes Regifees , 
pour k c&nicnu ni keux ctrc garde 0 ohfcrYc fey ant 
IcurfemC 0 tencur 0 i jnc copies Siceux ditemeni collation- 
lira Jeronr cn\*oyc-S dans reus fcj BaiMages , Seticchiujfccs % 
0 attires Judicatures Koyaks dc fes ^effort , pour y cite 
precede ,i fcmbhble Regifee y a la diligence des dabjlfn, rj 
dud- P rocurcuf General du It a/ y fet cm certiferjnt la 
Goar dam 1c WiCfiih Pr(?aflffcr rt Touloufc m Farkmcm k 
DcfcintfL- ijiG, ColUtionne T B E S S 0 M* ConirolU » 
ROJjoUX, Aionfeur D E FRO HEN QjJ B /, 
'P M appOrtcitr, 

Cvilktionnc par Noiu Confciilcf-Sccrctiire <Tli R<n } 
Maifttn St Cournnttc tic FfJUiCCcn k Chaiicelc- 
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LETTRES PATENTES 


DU ROY, 

Con tenant Beghmtnt pvrtr la Banqt,\t gtvctah 
accQrdu an jkur Law & a Jit Compagnte* 

Don ctecs i Paris It jo. d» mois de -May 171 £ 

Avtc £Arrit it Mtgijtet 4. Dtitmtrrc ijiA. 


L OUIS, par la grace dc Dicti, Roy dc France & 
dc Navarre: A tom ecus qui ccj prtfencci Lettrts 
verrontj ^'aLUT, Par nos Retires Patones dti 
dcui du prefent mob - f Nom avons accordc an (ieur 
Law & a fa Compagnic } le Privilege d\itab!ir dans 
noire Royaume , 5c do icnir pendant le temps dc 
vingi ann£cj unc Banque generate 1 avee h faculk dc 
ftipulerj tenir leurs Livres, Sc t'airc leurs Billets en £eus 
d efpcccsi fous le nom d eem dc Banque 5 du poidf 
& litre dc ce jour, Et comme il eft needTaire pout 
1 intern des rt&bnnaircs^ & la feurctf du Public } dc 
preferire b forme s les conditions & ks regies qui 
doivenc ctre obfervees dans h regie Sc I adminiftra' 
uoiv dc Udite Banque , il noma paid qu‘il doit con- 

A 

i 

vcnable de litre fur cell m Rcglement general A 
CES CAUSES, dc ! avis dc notre ircs-cher Sc tres-ami 
O iclc le Due d Orleans Regent ,dc notre tres-cher 5c 
trm-amc Confm 1c D uc dc Bourbon dc notre tres-chcr 
& ires am, Onde kDucduMamejdc notretres'chartfe 
tre-ame Ondc k Comte de Touloufe^ & auires Pairs 
dc France j grands & nniabks Pcrlbnnagci dc noire 
Loyaume * & Jc notre ccnaine feicnee, pi cine & Puif- 
ia >cc fli Anionic Royalc* Nousavons parecs Prelat¬ 
es fignecs dc nofre main f dit &t ordonne , difons & 
onion ions, voulons 5: nous plait ce qui fuit* 

article Premier* 

Lc kinds dc la Banque fera compofc dc doiue 
cens aft tons T dc milk eeu^hacunc i ainli Je capital 
kra de dnuzc ccns mille ecus dc Banque* c eft4 dire 
dc hit millions argent co tranr, 

I I, 

Le premier Jain prochain, il fera ouverc chez le 
lieur Liw Dircdcur ( PLACE DE LOUiS 
L h. GRAN P j un Regill re pour y rec avoir les 
fotirni (lions dc* petfotuies qui voudroniy prendre m- 
tcret f & y acquerir tel nombre d actions qu cUcj voti- 
dront. 

m 

CcRcgiftre fera cote & pa raphe par leDircftcur, 
& par le ncur Fcndon > Depute an Gonfeji dc GW 
merce , nomme par not re trencher & ircsune On- 
ck lc Due J Oricans, Jnfpcd^ur dc Ladite Banqjc, 
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IV. 

La Banque feratcnuc , cnatt^Jamquon puiffe \t 
phccr plus commodement pour le Public } dans la 
maify.i dud it fieur Law Dircfteur \ & die Terra ou- 
vcnc tout les jours, depms neuE heurcs jufqub midi ? 
& depuis trois hcures jufqul fu 1’cxecptian dcs Di- 
Hunches, dcs Fetes fo1cmneUes J & dcs jours marquez 
pour faire Ic bilan dc U Banque* 

La Banque commencera fon eicrcice , aufliuk 
qu'il y aursdc* Tofimiffions fakes pourlcs dome cenj 
aftions ; & dors Its Aftionnaires saffcmblcTont a 
I Hou l Jc la Banque, pour choifir les Offieicrs qui fe- 
roai needfaires pour la regie & le detail dc lad* Ban¬ 
que , & pour re^ler & ordonner Ic payement du ac* 
cions. 

VI, 

Dans cctte afTcmblde * & dansles autre* aflcmblces 
gen crafts dc La Gompagnte , tom I era decide a la 
plurality Jes voix. qui fcroiu compiles dc h tmnftre 
fmvance* Ceust qui autonc dnq anions & moins dc dk» 
n auroni qu une voirj ceux qui aurom dm anions & 
moins dc qtiimc, aurotn deux voir , & ainfi dc dnq 
cn cinq ; 3: ecu* qui auront moins dc cinq aft ions * 
nauront point dc voix. 

V I L 

On fcralebibn deli Banque dcurfois par ann£e; 
& alors b Banque icra fcrmec depuu Ic quinze. juL 
quay vingtdu moi* de J jin, & depuis Ic quinxc juf- 
qu au vingt Lkccmbre, 


4 

A aTJCLE PHH MIEK. 

Qpc ledit ficur Law& ft Compagnft, aycnc ftuft 
Ic J>roir Si Ic Privilege dctdbUr pour lcur comptc 
partseu'icr.unc Banque gene rale dans noire Royaume f 
& dc b tcnir Si exetezt pendant Ic temps dc vmgt 
annecs, 3 compter du jour de 1 Enrcgilhcment dcs 
Prclentes; lcur permettons de ftipuEer, tentr loirs Li- 
vres i Si ft ire loirs Billets cn feus d’cfpeccs , Tons Ic 
nom d tcusde Banque ; cequi Sera cncendn dcs ecus 
du poi<J< & litre de ce jour* Pert actions pireillcment 
u nos Sujcts 3 ; aux F.trangers s qui negoeicrone ou con* 
traftcront avee cux s de llipulcr de la mcmc manic* 
rc ; alio que largcm de Banque etant mujours du 
nxmc poids & du tncme litre * nc puilTc etre fujet i 
aucunc variation , dcrogeant pour cct effet ft de¬ 
ment a routes OrJonnanccs f Edits > Declaration* 
& Arrets 3 cc contraircs, 

5 L 

Voulons que bditc Banque fott libre & afFranchie 
de toutes taxe^ Sc impoiitions, & que les aftions dc 
la Banque , & les ioinmcs qui y feront cn CailTe, ap- 
partenantes aux Et rangers me puiflent etre ft j cites aujf 
droirsd Aubainc, de Confutation ou Leitres derepre- 
failles, mcme cn cas de Guerre entre Nour & les 
Princes ( & Etats dont lefditi Etrangers ftront fujets, 
autquels droits nous rctlon^ons cxprelftmcnt par ecs 
Prcftntcj, U ft. 
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I [ 1, 

Les Billets de ia Barque feront fa its en ia forme 
done les modde? ferom annex cz a nos prefentes Let- 
trej , Sc ils feront lignci par ledit fieur Lavv f Sc par 
fun dc fes A^focici, & viler pas rinfpe&cur qtii fera 
commit a ccr effet. 

IV. 

La CailTc gnicrak dc la Banque , fera fermec a 
trois ferrurcs 8c rrois clefs differences j done une fe¬ 
ra girdee par ledit ficur Law „ unc autre par l'Inf. 
pe&eur, Sc U troillemc par le Treforier. 

11 fera term par lcdic ficur Law St par fa Com- 
pagnic j dcs Rcgiltrcscn bonne forme j cottezSt pah 
raphe t par rinlpc&vur dc la Banque. 

V L 

Le Bureau principal dc la Banque fera tenu a Pa¬ 
ris dam La maifun dad it ficur Law > ou dans tel autre 
quarticr dc la Villc qui fera jtige corw enable pour 
la commodity du Public » & il fera ouvert tom les 
jours, depuis neufheurcs jufqti a midi t Sc dipuis 
trois hcures jufqui lit , a ^exception dcs Dimanchcr 
&c des Fetes fokmnelks. 

Vll 

11 feral fore i routes per formes de porter A la Bas¬ 
que Icurs deniers „ pour le monram defends il lciir 
fera ddivre dcs Billets dc Banque payables a vuc. 

V II l 

D£fcodons q peine dc la vie , de fabriquer ou fab 

B 


XVI. 

Pour faciliterk Commerce s la Banque pourra fc 
charger dc la Caiile dcs Particulars, tant cn recetie 
qu en depcnlc , & die fera a leur choir les payemens 
tomprani ouen virement dc Parties ,moycn.na.mdnq 
folsde Banque pom milk ecus de Banque f,5e la Com- 
pagnie nommera deux ComrnilTaires pour tenir les 
Livres des viremens de Parties } & pour la recctte & 
d£penfe dcspariiculters* 

XV 1 1 

Elk potirra efcompter les Billets ou Lettres dc chan¬ 
ge , dc la manierc qui fera TCglec par la Compagnic. 

XV HI. 

Com me cct dabliifcmcm ne doit porter a ucun pre¬ 
judice a tig Particuliers > Marc hands, Banqujers on 
Negocians, la Banque ne fera par terre ni par mtr 
aiicun Commerce cn Marchandiics, ni afToranecs ma¬ 
th imes i Sc die nc (e chargera point dcs affaires dcs 
Negodans par commidion , taw au dedans que dc* 
hors Jc Royaumc, 

XIX% 

La Banque ne fera point de Billets payables a ter, 
me, mats ils fcTont tom payables A vftc s & elk oc 
po-rra cmpitmier A mici£ts > fousquclque prctcxte ni 
dc qudque manic re que ee puifle arc. 

X X, 

Le Director fera la viiitc des CailTes, aumoins unc 
foif la lemaine ( ou plus louvem, s'il juge a propos, fans 
Avoir aucun jour marque j & I’JnJpcdcur pourra afEf 


216 


7 

ter a c« viEites, de tnemc que ecu* des A&ionnaires 
qui feront choiCit dans 1 Affemblce gcnerale t Com- 
hires pour U regie de 3a Ranquc , conjoin tanent avee 
le Dirc&eiir. 

XXL 

Lc Con fell de la Banquc aura pouvoir d'ordonner 
a la pluralitd dcs voix , ks dnplois qu’il jugrra con* 
venahlcs & utiles au bicn de b Banque, fie de fairc Its 
Regkmens partieulieri , concetnam I'adminiftratUm 
de ladire Banque. ^ I D O N M O N S E N 
MANDBMtNTsnos imci 5c feaux les Gens 
tenant not re Cour de Parlcment de Toubufc t que 
ccs Prd ernes Us ayent A faire regift rer > & le conrenu 
cn belles execute; fdon leur forme Atteneurt CAR 
tei eft noire pUiftr, En tfmoindc quoi nous avons fait 
mettre notre Seel a eefdircs Prifemes, DoNNE' i 
Parts! le vingtkme jour de May y lan de grace mil 
fept cens febcj &dc notre Regne le pemier, Sign£ 
L OU IS t Er plui bat y Par le Roi, L E Due 
DOUEANS Regen prefent. PhELYPEaUX. 
Vu au Confdl ^ V ILiEROY. 


Ei trait de Regiftres du Parlemcnc. 

V fi TJ fct Lettres Patcatcsdu Roi , donnecis Parii 
tc vingttcmt Jour dt May mil fipt teni fa%c , figrti t 
L O U I & i Hr plut hat j par le Roi „ LE 1> U C 
D'OUEANi Regent, prfent , PHELTPIaUX t 
Vu an Conjcil, V ILLEROY j feelleu du jir-mi Xc«m 


8 

tndrejduiK , par IcfqucUaf* *%4<fjcftc fair an Rcgtcmtni 
pour U Baitquc generate <p‘il J accordee an [tear Law tj 
g fa Compagnie , O' wut autre men! tout me cjl pone par left* 
hut ret Patcntcs ; Ouy fur tc , k Profit rtur General du 
Rfli : L fA C O t/R a. orde wnr CT or tonne , <j«C Icfditcs 
Lcttru Patrntei (ttont enregift rets en ft i Rtgiftrts , pour 
tc ton tat it f« ketlet ctre garde O' obferve fui^anr fewr 
forme O' iettcur * O' *J«e topic d’itcUa cMcmrirr collatio. 
nktfironrarwykt dam tout tei Bat Mages > Scniehaujfecs , 
O' autret Judicatures Royalcs de fan Reffon y pour y ctre 
proccde * femblMc Rcgijlu , a h dt^dfic des J uljlituri 
And. Proturcur General <tit Rot , qur e?t irrfi^frjnr U 
Cotirdav i k molt. Fronontt i Touloufc at Pdr/rsjejif, te 4 , 
Dctcmbre lyb. Collaiionne * R ESS ON*. Ccffiro^ T 
ROUJOUJL Monfttur D E PR. OHEN QJJ ESj 
\dpporteur r 


ColljCLonncpaf Nous Con Tea Her- Secretai re du Roi v 
Maifon fir CtHironne dc France en la CEinctlt 
tie de Languedoc. ^ 


A TOULOUSE, 

Chu CliWE.GtLLES L E C A 14 u « , Itopinu* 
du Roi jk de UCouc. 
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News from Chile 

New coins to celebrate the third anniversary of the over¬ 
throw of the Marxist Government by the Chilean armed forces 
in 1973:— 

The Executive Committee of the Central Bank placed an 
order for the minting of the following new coins with the 
Chilean Mint: 2,000,000 of $5.00, 2,000,000 of $10.00. 

$5.00—Metal: 70%copper, 15% nickel, 15% zinc. 
Weight: 7 grammes. Diameter: 26 mm, round with milled 
edge. Obverse: An Allegory of the Republic, a winged female 
figure looking upwards towards liberty and breaking her 
chained arms. Inscription: Republics de Chile, Libertad and 
the date 11 -IX-1973, and the symbol of the Santiago Mint {S). 
Reverse: In the Centre the figure 5, below the word PESOS and 
the year of minting: 1976. All surrounded by a wreath of laurel 
leaves. 
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$10,00—Metal: as for the $5*00 coin. Weight 9 
grammes, diameter 28 mm. The design is the same as for 
ihe $5.00 com, 

NOTE. This is the first time that Chile has issued 
commemorative coins for general circulation. These two coins 
will replace the actual $5.00 and $10.00 Banknotes. The 
$10.00 Banknote was reprinted with the same original date of 
printing, 1975 with a difference in the wording: LIBERTADOR 
O'HIGGINS instead of BERNARDO O'HIGGINS (sample en¬ 
closed for illustration purposes). 

The $50.00 1975 Banknote is being reprinted, changing 
only the original printing date, 1976 instead of 1975. The 
$.05 and $*10 1975 bronze coins are being re-struck now in 
aluminium with the minting date "1976"'. Sample for illustra¬ 
tion purposes, included* 

The $100 Banknote is now in circulation. Photos show 
(1) Specimen, and (2) with "R" for replacement. 


—o-- 


BOOK REVIEW 


THE HARRIS BANK NOTE COLLECTOR'S GUIDE AND COM¬ 
PANION by Ervin J. Felix. 144 pages, soft cover, over 50 
banknote illustrations, U.S. price 1.50p (U.K* price approx. £1), 

As the title indicates this book is a product of H. E, 
Harris and Co. and its a point which you are not allowed to 
forget as you read the text* I found the contents to be a repeat 
of general facts and information which has already been pub¬ 
lished elsewhere but that is not to the detriment of the book 
as a potential source of information for beginners in the hobby 
and only the most erudite would claim that they could learn 
nothing from this book. In addition to several chapters giving 
general information there is a useful Foreign Numerical Table 
and also a World Monetary Guide. There is a Map Section 
which is an excellent concept in principle but which I found 
more confusing than helpful due, I think, to lack of forethought 
in the presentation. Highlight of the book for me is the very 
intelligent comments made regarding correct storage of bank¬ 
notes. If the reader can resist the not-very subtle promotion 
work on behalf of Harris and Co, this book can be fairly said 
to earn its' reasonable selling price. 

Roger Outing. 
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French Paper Money 
and the 1914-18 War 

By Roger Outing 

On 28th June, 1918 at Sarajevo the Archduke Francis 
Ferdinand and his wife were assassinated by a Serbian stu¬ 
dent. From this political assassination a sequence of events 
unfolded which resulted in the tragedy which was contem¬ 
poraneously known as The Great War but which subsequent 
history relegated to the First World War, Many of the com¬ 
batant nations had to avail themselves of inconvertable paper 
currency of a temporary and emergency nature and France 
was no exception. The purpose of this article is to sketch the 
broad outline of the emergency issues made in France and 
perhaps attempt to place them in their proper perspective in 
relation to the French war economy as a whole. In this article 
reference to “emergency'" issues is held to include those 
banknotes of small denomination issued by the Bank of France 
which were not considered a part of the normal peacetime cir¬ 
culating medium. The fact that such small denomination Bank 
of France notes subsequently became an accepted feature does 
not alter the fact that they were initially considered to be 
emergency issues. It will not be possible, due principally to the 
large numbers involved, to describe in any great detail the 
differing local issues of paper currency that were made and 


-' •-•••••■ • _ 

575 10560 

• - -17$m0 o. r > 5 it-C: f .•'': 

' " - • • ' ‘ ‘ ♦ ‘:X'rSZ- 

. • ■ 

*•" . > - ;i ' 3ft 4r« d 5 7.7 




i, it fwiW’iihJ. 


? ■ ' ■ /4#7 ; <u, 


Fig. 1. 20 Francs. Pick 9 / 10. First issued 1914. 
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Fig. 2, 5 Francs . Pick 2. Issued 1914. 


any such notes described are the arbitrary choice of the author 
but they are made in the belief that they indicate the overall 
scope of the series. 

The Bank of France 

In 1914 the Bank of France had a complete monopoly of 
banknote issue throughout France and prior to World War One 
had issued banknotes in the standard denominations of 50 
francs, 100 francs, 500 francs and 1,000 francs. All these 
notes were redeemable at any branch of the Bank for either 
gold or silver. In actual fact they were virtually specie certi¬ 
ficates as they were backed by specie reserves of approx. 
80% which was extremely high even by the most conservative 
standards. Specie payment for all banknotes was of course 
immediately suspended upon the outbreak of War. 

Traditionally the policy of the Bank was against the issue 
of small denomination notes, even when backed by substantial 
specie reserves, as they were considered a danger to the 
stability of trade and the economy. However a precedent for 
the issue of small denomination notes had been established 
during the 1870 Franco-Prussian War when the Bank issued 
notes of 5 franc and 20 franc denominations for the first 
time. Even at the time of issue these notes were considered 
a temporary expedient and were gradually withdrawn from 
circulation during the 1870's, With this precedent in mind 
and also having regard to the political climate of the pre-1914 
period, often referred to as "The Armed Peace”, the Bank of 
France was not totally unprepared for the eventual re-issue 
of small denomination notes. A 20 franc note (Pick 9 and 10) 
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was printed in 1905/5 and held in reserve and the printing 
of a 5 franc note (Pick 2) was commenced in 1912 and also 
held in reserve. Both these notes were the same basic designs 
used in the 1870 issues with some minor changes in the 
printing. In 1911 the Bank of France agreed to make available 
to the French Government the sum of 2,900 million francs in 
the event of War being declared. These funds would presum¬ 
ably be made available by virtue of the Bank's monopoly of 
banknote issue and the assumption that specie payment for 
banknotes would be suspended when War was declared. In 
general terms the total circulating money supply of France on 
30th June, 1914, excluding the minor subsidiary coinage, was 
as follows:— 

4,180 million francs in gold/silver coin. 

6,051 million francs in Bank of France notes (backed by 
specie reserves of 4,697 million francs or 77.62%), 
Therefore the total amount of money in circulation imme¬ 
diately prior to the outbreak of War was 10,231 million francs. 

Humours of War steadily increased and by the end of 
June, 1914 gold and silver coin was rarely seen in circula¬ 
tion and whilst the subsidiary coinage maintained some cir¬ 
culation for a short period that also became increasingly diffi¬ 
cult to acquire. Upon the declaration of War the Bank of 
France was immediately able to issue the 5 franc and 20 francs 
notes which it had previously prepared. In addition a 10 franc 
denomination (Pick 6) was issued for the very first time in 
1916. A new style 5 franc (Pick 3) was issued in 1916 and 
a new style 20 franc (Pick 11) was issued in 1917, both to 
replace the earlier issues of these denominations. All these 



Fig . 3. 10 Francs . Pick 6. First issued 1916. 
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Fig . 4. 5 Francs. Pick 3 * F/rsr /ssued 79/6* 

small denomination notes were considered to be something 
of an emergency measure by the Bank and there was every 
intention of withdrawing them after the crisis. However inter¬ 
national events proved a stronger influence than Bank policy 
and the 5 franc and 10 franc notes were still in circulation 
upon the outbreak of World War Two. 

These prompt issues of well prepared small denomination 
notes could lead us to believe that the economic policies of 
the French Government had correctly anticipated the require¬ 
ments that would be forced upon the nation by the War* This 
would be a false impression. Upon the declaration of War 
the military authorities in France acquired a natural and com¬ 
plete ascendency over the decisions of the Government. Mili¬ 
tary opinion of the day was firmly convinced that the War 
would consist of a number of swift, decisive battles which 
would decide the issue in a matter of months if not weeks* 
Hindsight enables us to realise how wrong this concept was 
but the fact remains that throughout the War French economic 
policy was a piecemeal "make and mend"' affair. The fact that 
the prepared stocks of banknotes were quickly used up and 
replaced by new designs is some indication of the short term 
attitude that was prevalent. However it is in the varied and 
multitudous issues of local paper currency, which we will 
examine later, that we obtain some clearer indication of how 
short sighted the official policy was* 

The total volume of the notes of the Bank of France 
increased enormously both during and after the War as the 
following figures indicate:— 
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Date 


Total Issue of Banknotes 

June 

30, 

1914 

6,051 

million 

francs 

Dec. 

31. 

1914 

10,162 

* t 


r t 


1915 

13,309 

tt 

11 

ft 


1916 

16,679 

t * 

tt 

t * 


1917 

22,789 

t r 

11 

t t 


1918 

31,055 

tt 

tt 

t t 


1919 

37,660 

tt 

tt 

f r 


1920 

37,901 

tt 

tt 

t1 


1921 

36,487 

tt 

tt 


By the end of 1914 the Bank's extra issue of notes had re¬ 
placed the specie which had disappeared from circulation and 
by the end of 1918 the total issues of the Bank had increased 
three-fold. Banknote issues continued to increase until the 
first signs of a levelling off begin to show in 1920/21. 

It is perhaps surprising to note that the actual quantity 
of gold deposited with the Bank increased during the War 
years although the tremendous increase in banknote circula¬ 
tion meant that the proportions of the specie reserve was 
reduced from approximately 77% to 15%. Whether the in¬ 
crease in quantity was due to members of the public actually 
depositing gold or whether it was other financial institutions 
placing gold with the Bank of France in return for financial 
support during the difficult periods of moratorium can only be 
guessed at. Nevertheless there was considerable public appeal 
to induce private persons to deposit gold in return for Bank 
of France notes and anyone doing so received a nicely worded 
certificate from the Bank stating the amount of gold that the 
individual had deposited. 



Fig. 5. 20 Francs, Pick 11. First issued 1917 . 
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The Bank of England 
—as seen in 1882 

The following Is the fifth and final instalment of an 
article on "The Bank of England" located by well-known 
collector, Eric Newman, in Frank Leslie's "Popular 
Monthly" published in December 1882, 

By Richard B* Kimball, LL.D. 

In another room there were exhibited to us various 
curious relics in the way of notes. The famous cancelled 
million-pound note was shown to us framed, A note was pro¬ 
duced for £25 which had remained in circulation for 111 
years, and another note, to which I have before alluded, as 
among the first issues of the Bank, and which had been paid 
by instalments, as appeared on the back, during the troublous 
period almost immediately succeeding the Bank's going into 
operation. I ought not to omit the Bank Album, in which I took 
less interest, in which are bound up a large number of £1,000 
checks of distinguished Englishmen, but among whom poverty- 
stricken geniuses were not included. 

At this point in our journey there was a halt. Our visit 
happened on the day of a directors' meeting, and we could 
not go into the Bank parlour until it was over. There was a brief 
conference between the young gentleman who accompanied 
us on the part of our friend the Bank director, and the serious 
but amiable individual who at this period acted as guide. I 
ought to say we had changed conductors two or three times. 
The result of the conference was that another individual 
appeared on the scene. He was elderly, saturnine, and seemed 
to be resting under a sense of great responsibility. He saluted 
us gravely. We quitted the curiosity-room, turned a corner 
and came to a very solid iron door, to reach which required 
an ascent of two or three steps. Our conductor produced a key 
and unlocked the door, at least as far as the effort would go. 
The other thereupon brought a key from his pocket, and in his 
turn applied it, then the door was opened, and we passed 
through. Then both gentlemen locked the door carefully on 
the inside, each pocketing his key. We found ourselves in a 
rather small high room, filled on all sides with cases divided 
into compartments, but there was apparently nothing worthy 
of attention in it. 

"You have witnessed the intermediate process," said our 
conductor. "You are now in the room where the perfected 
banknotes are kept. These are all ready to Issue." The grave, 
Saturnine man had not spoken. He now went to one of the 
compartments, and extracting a quantity of notes, approached 
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my daughter—for such was the relation of the young school 
Miss to me—and deposited them in her arms* “You have now. 
Miss, in your possession over a million sterling/' he remarked, 
with an air of tremendous solemnity. Then a grim smile broke 
over his features, as he added: “If you could only get out 
of the room with them!" 

I confess to a feeling of suffocation from a sense of the 
bare possibility of such a thing, and it was with a sensation of 
genuine relief that I descended to the area below* 

The meeting of directors had just broken up, and we 
passed through the magnificent Bank parlour into the court, and 
went along the arched passage to the street. As f stood once 
more upon the sidewalk, with the healthy turmoil and con- 



Bank-note store office in the Bank of England in 1882. 
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fusion of the city confronting me, I recalled the lines of Virgil 
as he gives safe conduct to his hero into the open air, after 
his visit to the regions beyond the Styx. 

I close this article by a quotation from a speech of the 
late Sir Francis Baring, in which he utters the following 
encomium on the Bank of England. The financial ability of 
Mr. Baring, and the position he occupied as the head of the 
great commercial house of Baring Brothers fr Co., give an 
additional weight to his judgements on such a subject. 'The 
Bank of England/' he says, "is to the agriculture, commerce 
and finance of Great Britain a sun, and the circulation of so 
many millions of its paper is the basis on which its conven¬ 
ience, property and safety have hitherto rested." 

This statement 1 will supplement by saying that England, 
nearly 200 years ago, created a monetary institution, and has 
so intimately incorporated it with its own financial functions 
and existence that the property of the one becomes the pros¬ 
perity of the other, and the disaster of the one insures the 
disaster of the other. The credit of England and the credit of 
the Bank of England are convertible terms. 


Book Review 


FRENCH ASSIGNATS, by P. Bourg and A. Hanot. 20 pages. 
Soft cover. Thirty five illustrations. £2,50p approx. 

This catalogue is a simple listing of all the maior types of 
assignats issued during the period of the French Revolution, 
Each major type is illustrated with valuations given for three 
conditions of preservation. The listing includes the assignats 
of Livre, sous, sol and franc denominations and also the later 
Mandat Territorlaux issues. A handy reference for those re¬ 
quiring information for a type collection only but the reader 
should be aware that there are scarce varieties, he. differing 
watermarks and stamps, which are not identified in this cata¬ 
logue. Perhaps surprisingly, but nevertheless most welcome, 
the authors saw fit to include a short listing of the John Law 
notes complete with some interesting illustrations of this 
series. As a broad outline of assignat issues this book has 
much to offer, particularly in respect of the valuations, but 
specialist collectors of this series will find little new inform¬ 
ation within its pages. 

Roger Outing. 
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The Duties of 
Corresponding Secretary 

In reading a recent article by Don Carter on his duties in 
IBNS, I thought that members would be interested in the duties 
of Corresponding Secretary, as most of you come in contact 
with me through the mails at least once a year. 

The duties of my job are to send out notices of and 
receive all dues, and issue membership cards, I also handle 
all address changes, changes of collecting interests, deaths, 
resignations, and drops for non payment of dues. Also I 
handle new member applications. Once a month a report of 
all my activities are sent to various board members, and those 
with a need to know the information gathered in the previous 
month. 1 spend about 20 hours a week on club activity and 
below is a rough idea of a week's work. 

Each day I divide all the mail into its various categories. 
First I process the dues paid. I type everybody's name and 
IBNS number on to my monthly report along with the amount 
paid. The checks, cash or money orders are put into a separate 
envelope for the treasurer. The dues are then recorded on 
the member's record sheet and a membership card is typed 
and put in an envelope for mailing on Fridays. The next thing 
to be handled are changes of address which are included in 
my monthly reports, and typed on to the member's dues sheet. 
In addition it is incorporated into an IBM card system that the 
club is developing for mailing purposes. After this I list 
changes of collecting interests, both in my report and the mem¬ 
bers' file. Next I handle and list on the report those members 
who have died, and those who have resigned. Next is the cor¬ 
respondence, ranging from complaints to questions about our 
organization. At this point I record all those members who 
have decided not to rejoin and have simply not paid their 
dues. This happens to all who are three or more months over¬ 
due, and have made no attempt to write to me. Last but cer¬ 
tainly not least, I process new members. This takes place as 
follows: 

The new member is given an IBNS number, and his 
name entered into the master roster. A dues' sheet is then 
typed up and the same information goes into the monthly 
report. The name and address is then typed on to the cards 
for the IBM system. A mailing envelope is then mailed con¬ 
sisting of a membership card, a recent journal, a membership 
directory, a letter welcoming him to the club, and any club 
advertisement in my possession. 

In addition to the above I receive a report from the British 
secretary which must be worked into my report and records. 
Each month I type up some 100 dues' notices and reminders 
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for those who are overdue. I make at least two reminders to 
all people before they are dropped. I also answer all ques¬ 
tions from board members as they come in. 

This is only a quick rundown of my job, but as you can 
see it is involved, I would like to list some ways you can all 
help me: Please answer my first dues' letter. Please make sure 
your remittance is what is required. Please do not write notes 
on the flaps of envelopes as they get destroyed on opening 
the letters. 

Lastly as you can see my job requires a lot of corre¬ 
spondence, so please excuse me when my letters are short 
and to the point. 

Now I will list a way in which I can help many of you. 
For those of you who are in restricted currency areas or can¬ 
not pay your dues in negotiable currency, please send me 
something equal to your dues, and J will pay your dues for 
you. For those of you who elect to do this, it may interest 
you to know that my interests are error and misprinted cur¬ 
rency of the world. However, 1 will accept anything that you 
send. Please only use this service if you really need to. If 
1,400 members used this method I would soon be broke, and 
have to give up. Thank you and I hope I can be of service to 
all of you. Please write to me at any time. 

Thank you, 

PHILIP PARKS. 


BOOK REVIEW 

LE PAPIER-MONNAIE DU MAROC, by M. Muszynski and H. 
Schweikert. Sixty four pages, soft cover, over 130 illustrations, 
approx. £4.5Op. 

An excellent catologue which lists in precise detail the 
issues of the Banque d'Etat du Maroc, (1917 to 1958): Banque 
du Maroc, (1959 to 1970): Emergency issue of the WW1 and 
WW2 periods and the various foreign issues which were made 
i.e. Banque Espana, City of Tangiers and State Bank of the 
Riff. Obverse and reverse of all major types are listed with 
valuations given for three conditions of preservation. There is 
a most useful chart which gives a chronological listing of the 
two Banque issues which is invaluable assistance to correct 
banknote identification. Although written in French the cato¬ 
logue section is readily understandable and my copy included 
a very welcome innovation, namely a printed insert which 
gave an English translation of the introductory material. Most 
firmly recommended to all collectors who have an interest in 
this subject and should be compulsory reading to writers of 
the future as an example of what a good catalogue should be. 
Roger Outing. 
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DAVID KEABLE 


38 Clyde Road, Croydon, Surrey, U.K. 

Telephone 01-656 2219 
01-657 7543 

Dealer in English Banknotes 

PAYS TOP PRICES 
FOR 

HIGH GRADE BANKNOTES 

18th, 19th, 20th Century 

^SCOTTISH ^ENGLISH *IRISH 
^COLONIAL 

Write with details for a return of post offer 
Postal only 

MONTHLY COLLECTOR LISTINGS 

IBNS-894 SPMC 2936 ANA RG70063 CCRT-209 
LANSA-0072 BNTA 

MEMPHIS COIN CLUB 
First Paper Money Covention 

JUNE 4 a 5, 1977 

BOURSE SPACE FOR OVER PAPER MONEY DEALERS, 
EDUCATIONAL FORUM, NON - COMPETITIVE EXHIBITS, 
PAPER MONEY SOCIETY MEETINGS. 

Site: Holiday Inn, Rivermont, 

200 W. Georgia Ave., 

Memphis, Tennessee, U.S.A. 

First Convention of its kind . See you there ! 


For information Collectors and dealers write: 

MIKE CRABB, BOX 17871, MEMPHIS, TN. 38117, U.S.A, 
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Want Lists 
Kindly 
Solicited. 


COINS 


Foreign Department 
1327-D Rockville Pike 


REALM 


Phone: 301-340-1640 
Rockville, Maryland 20652 


COINS OF THE REALM 

BUYING 

Scarce and Rare Banknotes 

of the 
World. 
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European 

Banknotes 


-—- buying and selling — 

write for list of rare and common notes. 


(Spec,: Germany, Austria, Switzerland} 

Wanted: rare singles and entire collections of 

Western Europe, espec. Germany, Austria, 
France, Italy, Switzerland. 


H. Hild 


I.B.N.S. Tel. 08321/81784 
Mittagstr. 14, D-8976 Blaichach 
West Germany 


ALL CHANGE 

26 Pelham Road 
Wimbledon 
London SW19 1SX 
England 


One dollar or equivalent will ensure a year's supply of lists, 
including notes for the beginner and the seasoned collector, 
at competitive prices- 

Notes from 5p to £100 

Suppliers:—We would like to hear from you. 
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WORLD CURRENCY FOR SALE 

ALGERIA 20 Francs Pick No. 9 June 23, 1926 VG $7.50 

TOO Francs Pick No. 20b Nov. 2, 1942 VG $6.00 
ANGOLA 1 Angolar Pick No, 37 March 28, 1942 AU $8,00 
BARBADOS $1 Pick No. 4 Sept. 1, 1939 VG $1 5,00 
BAHAMAS $3 Pick No, 19 1965 UNC $6.00 
BERMUDA 5 Shillings Pick No. 6 May 12, 1937 VG $12,50 
BRAZIL 20 Mitreis Pick No. 48c F $20,00 

10 Cruzeiros Pick No. 189 F $10.00 
BRITISH CARIBBEAN TERRITORIES 

$1 Pick No. 1 Nov, 28 h 1950 F-F $12.00 
$2 Pick No. 2 Nov. 28, 1950 VG $10,00 
BRITISH GUIANA $1 Pick No. 12 Oct, 1, 1938 VG $4.00 
CANADA 25c Pick No. 9a Mar, 1, 1870 F $8.00 

$1 Pick No. 24a March 31 r 1 898 G $5.00 
$1 Pick No, 34 July 2, 1923 F {with small piece missing 
from border and stained) $12.00 

CHILE 1 Peso Sten No, C235-8 1898 Abt. G {small holes and edge 
nicks) $10.00 

CHINA $1 Bank of Communications Pick No. 110 Type but 
"CHEFOG" also unlisted by Smith/Matravers Type 
C126-31 VF+ $80.00 

$5 Exchange Bank of China Smith/Matravers C256-2 
1/1/20 F $10.00 

$5 Prov. Bank of Three Eastern Provinces S/M T214-173 
UNC $15.00 

$1 Fed. Res. Bank of China Pick No, 535 S/M C28640 
"obscene gesture" XF $50,00 
5,000 Yuan Peoples Bank of China Pick No. 624 S/M 
C282-65 VF $4,00 

1 Yuan Prov, Bank of Honan S/M H62-20c 1923 UNC 
$ 10.00 

$100 New Fu-Tien Bank S/M Y67-5 1929 VG $25.00 
$5 Chartered Bank of India, Australia, and China S/M 
Y11-30C SHANGHAI May 2, 1927 VF $250.00 
COLOMBIA 1 Peso Pick No. 252 Oct. 1, 1900 VF4- $7.50 

5 Pesos Pick No. 253 Oct. 1, 1900 (unnumbered) VF + 
$ 20.00 

DENMARK 10 Kroner Pick No. 36 1944 F $6.00 
DOMINICAN REPUBLIC 2 Pesos Pick No, 4 188 VF $40,00 

5 Pesos Pick No, 5 188= VF $100,00 
TO Pesos Pick No, 6 188= (edge tear) F+ $100,00 
GERMANY 5 Mark Pick No. 4 Jan. 10, 1882 F $200.00 
GREECE 10,000 Drachmai Pick No. 143 F $8,00 
10,000 Drachmai Pick No. 142 F $9.00 
GUATEMALA 20 Pesos Pick No. 60 June 2, 1919 VG $1 5.00 
HAITI 1 Paistre Sten No. HI224 1875 G {corner missing) $20,00 
1 Gourde Pick No. 28 May 2, 1919 VF $25.00 
HONG KONG $5 Mercantile Bank of India Pick No. Cl S/M S54a- 
20 Nov. 29, 1941 VF $135.00 

ISRAEL 5 Pounds Bank Leumi Le-lsrael Pick No. 21 VF $15.00 
TRINIDAD & TOBAGO $1 Pick No. 3 Jan, 2, 1939 XF $8.00 
$2 Pick No. 4 Jan. 2, 1939 F $37.00 
$5 Pick No. 5 Jan. 2 t 1939 F $60.00 
$10 Pick No. 6 May 1 r 1942 F $125.00 
Payment with order. Five (5) day return privilege. Overseas orders 
include $2,00 for postage and handling, I am also interested in 
buying better material so let me know what you have. 

JOHN W. BQTTGER, P.0, BOX 25133, RICHMOND, VA, 23260. USA 
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PALESTINE Mandate finest grade 
ANGLO PALESTINE BANK 1948 Choice CU 

WANTED by collector 

FRANZ FRANKL 

84-45 169 Str. 

Jamaica, N.Y.11432 U.S.A. 


I would like to swap/buy/sell old bonds and 
stocks—especially European, South American, 

Chinese. 

Please write 

R, Hauschildt 
D 4005 Meerbusch 1 
Ahomstr. 12 


Isle of Man Banknotes 

Card money, internment canteen P.O.W. money 
RARE SELECTION FREE LIST 
H. GUARD 

The Poplars, Victoria Rd., Douglas, I.O.M. 

i 


Christopher Richard 

pays HIGH PRICES 
for 

ALL GOOD QUALITY BANKNOTES 

P.O. BOX 248 LONDON SW3 3LN 
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PAPER money of the world—bought—sold—appraised—and 
auctioned. Send inquiries to Almanzars, One Romana Plaza, 
San Antonio, Texas 78205, U.S.A. 


SCOTTISH banknotes are our speciality. Why not buy direct? 
Free lists issued, Pentland Coins, Bank of Scotland Chambers, 
Bridge Street, Wick, Caithness, Scotland. 


COLLECTOR wishes to buy/sell and exchange Scottish Bank- 
notes. A, K. Campbell, 42 The Brow, The Brecks, Rotherham, 
South Yorks, U.K. 


WANTED Indonesia Pick 9, 26, 28, 34, 44b, 46, R7, RIO, 
Laos Pick 4, 6, 10, signature (It and I us 10, 12, 13, 15, 16, 
signature (2) and Guh also notes of Poland and Japanese 
Occupation. Anyone interested in notes of the above countries 
please write: Woodruff, 18 Oval Avenue, Norwich, NR5 ODP, 
England. 


WANTED Irish Banknotes pre-1920 especially required VF 
minimum required but pre-1900 F is acceptable. J. G. P. 
Power, H.G. U.K.L.F*, Wilton, Salisbury, Wilts. 


WANTED: Paper money of the French Revolution. Must be 
good quality notes, VF minimum except Billets de Confiance 
where any condition acceptable. Cash offer by return of post. 
John Rea, 30 Papyrus Way, Sawtry, Huntingdon, PEI 7 5TY, 
U.K. 


WANTED: MAURITIUS BANKNOTES, COINS, MEDALS, 

TOKENS, etc., French and English periods. Rey, 104 Avenue 
Jean-BaptisteClement 92100 Boulogne, France, 








WANTED: Large collection Notveld. Please describe and 
price. Prompt reply. Thanks. J. R. Shapiro, 1027 University 
Bldg,, Syracuse, N.Y. 13202. 


WANTED: Old Stock Certificates, Shares, Bonds, all coun¬ 
tries. Thed Isler, Edisonstr. 10, 8050 Zurich, Switzerland. 


FOR SALE: World Paper Money and German Notgeld. Lists 
for postage (U.S.A. 25c., Overseas Airmail SI.00). Dwight 
Musser, Box 305, Ridge Manor, Florida 33525, U,S.A. 


JAPANESE OCCUPATIONAL NOTES: Unc. Malaya 1c. to 
$1,000.00; $3.00 Philippine set, 10 notes $5.00; Burma 1R, 
5R, 10R and 100 Rupie, VF to Unc,, S5.00. Will trade. 
Catalogue coins, etc., 50c, Shultz, Box 746, Saif Lake, Utah 
84110. 




London Meetings—from page 200 

programme of the Sydney I.B.N.S. cannot be included here 
anyone interested need only contact Mark Freehi!I for full 
details. 

THE STATES. The only reported meeting in the U.S.A. was 
organised by Gene Hessler and Richard Margolis on Decem¬ 
ber 11th, 1976 at the New York International Numismatic 
Convention where Mel Steinberg gave a talk on "Trench 
Colonial Banknotes". I suspect that perhaps more occurs in 
the U.S.A, than is reported and if that is the case I ask that 
the responsible officials keep in touch so that details can be 
published in the future. 
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At their new premises 
at 395 Strand, 
Stanley Gibbons 
have something to 
tempt the most 
discerning collector 




Stanley Gibbons Currency are the 
world's leading specialists in paper 
money of all periods and in Greek, 
Roman, Byzantine and early 
European coins. 

Call in at our new showrooms and 
view at your leisure our large stocks 
which include banknotes from almost 
every country of the world together 
with some of the most ancient and 
beautiful coins ever produced and 
where our staff are always available 
to offer expert advice if required. 

Alternatively write or telephone for 
literature and latest price lists. 



Henry VI 
1422-1461 
Silver Groat 


£20 specimen of 
The Union Bank of 
Scotland, dated 
2nd April 1867. 




836 8444 . 
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Sweden lOQDakrs 1666, 



Dealers of note 
since 1666 . 

Founded in the year oft he Great Fire of London, Spink 
of St James’s are, today, London's oldest dealers in banknotes 
and paper money. 

Our Banknote Department are the specialists in scarce 
and rare notes, military, siege and emergency issues, printers' 
proofs and specimens, and world currency notes in general. 

A complete listingofour comprehensive stock is 
included in the Spink periodicar £ Banknote Quarterly" which, 
like its companion publication "Modem Coin Quarterly", is 
free on request 

We invite you to compare our prices. They are quoted 
in sterling, so that overseas collectors often benefitfrom 
favourable exchange rates. 

We invite you to write or visit our Galleries when 
expert advice and authoritative valuations are required. 

What better assu ranee of attentive service could you 
have than the reputation we have acquired over 
three centuries. 



Spink £ Son Ltd, r Modern Coin Department, King Street, St. James's, London $W1 Y6QS. 
Telephone: 01-9307808 (24 hours). Telex: 916711, 

London’s oldest dealer 
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